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INVESTMENTS 


DIVIDEND DECLARATIONS 












; Railroads 
Books 
Name and Rate, Payable. Close. 
Ala Gt Southern pf, 3% s. Aug. 17 July 13 
ty ar BC dy TE GQ. vce July 20 *June 20 
Det River Tunnel, 3 s.... July 15 *July 8 
Gt Northern pf, 2% s.... Aug. 1 *June 26 
Gulf, M & N pf, 1% q.... Aug. 15 *Aug. 1 
K C Southern pf, 1 a..... July 15 *June 30 
Little Schuylk N, RR & C, 

SABO pals c hdd anbw cowed oe8 July 15 ecco 
Michigan Central, 10 s.... July 29 *June 26 
Mo, K & T pf A, 1% q.... Aug. 1 *July 15 
Ww. Central, 2% G...2.000 Aug. 1 *June 26 
Northern Pacific, 1% q... Aug. 1 June 30 
Pitts & Lake Erie, $2.50.. Aug. 1 *July 17 
teading Co 2d pf, 50c q.. Oct. s Sept. 22 
Reenmine. 456, 1 Gia sc ccccec Aug. 13 July 20 
Reading Co Ist pf, 50c q.. Sept. 10 Aug. 24 
Southern Ry pf, 1% q.... July 15 June 25 
Southern Ry, 1% q....... Aue. i July 10 
F Tractions and Utilities 


Am Gas of N J, 1% q.... July 15 June 30 
Am Gas of Pa, 75c q...... July 15 June 30 
B’klyn M Tr pf, $1.50 q.. July 15 July 1 
Cedar R Mfg & P, % q... Aug. 15 July 31 
C Ill Pub S pf, $1.50 q.... July 1! June 30 
Cent Pr (Neb) pf, 1% q.. July 15 

Cent Pr & L pf, 1% q.... Aug. 
Chi Rap Transit, 65c m... Aug. 
Chi Rap Transit, 65c m... Sept. 


5 
5 June 30 
1 July 15 
1 July 21 
1 Aug. 18 
Commonwealth Pr, $1.50 q July 29 July 1 
Commonwealth pf, 1% q.. Aug. 1 July 13 
Cons Pwr 6% pf, $1 50 q.. Oct. 1 Sept. 15 
Cons Pwr 6.6% 55 1 Sept. 15 
Cons Pwr 7% pf, $ 1 Sept. 15 
1 
1 
1 
1 





Cons Pwr 6% pf, 5 July 15 
Cons Pwr 6% pf, 5 Aug. 15 
Cons Pwr 6% pf, 5 Sept. 15 
Cons Pwr 6.6% pf, July 15 
Cons Pwr 6.6% pf, 1 Aug. 15 
Cons Pwr 6.6% pf, 55e m.. Oct 1 Sept. 15 
Dom Pr & Trans, 1% q... July 15 June 21 
Con: Trac (N J), Zecccasee July 15 June 30 
Continental G & E, $1.10 q July 15 ‘*June 13 


Continental G & E Ist pf, 





SM Sia ie ie sik Siknie «ib oh e & July 15 *June 13 
Continental G & E partic 

i Ee Mivason cade ens kes July 15 *June 13 
Continental G & E partic 

a RY SS Avery See ee July 15 *June 13 
East Bay Water 

hE Aa ee < y 15 June 30 
East Bay Water 

ERE a: ee oe 15 June 30 
Elee Bd & Sh Sec, 15 June 18 
El Paso El pf A, 1% q.... July 15 *July 1 
El Paso El pf B, 1% q July 15 *July 1 
net. Fel & Tel, 1% GQ<..s0s July 15 June 27 
Kaministiquia Pwr, 2 q... Aug. 15 July 31 
Ky Securities pf, 1% q.... July 15 June 22 
Laurentide Power, 1% q.. July 15 June 30 
peemGe ay 24 Be P, Bsc 0s July 15 July 1 
Mid W Util pf, 1% q..... July 15 June 30 
Mohawk Valley Co, 3 q... July 14 June 22 
Mountain St Pr pf, 1% a. July 20 June 30 


Montreal L, H & P cons 


ech cark OAs Od db 6e0.cn on Aug. 15 Coup. 36 
Montre: al L, H & P, 2 q.. Aug. 16 July 31 
Nat Fuel Gas, 145 q...... July 1 *June 30 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M, Cruikshank 


Aluminum Manuf pf, 1% q Jan. 
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Books 
Name and Rate. Payable. Close 
Nev-Cal El pf, 1% q...... Aug. 1 June 30 
Niag Falls Pwr pf, 43%eq July 15 June 30 
Nor Ind Gas & El pf A, 
EM. Gvasew ct pene tse eae e July 14 June 30 
Nor States Power of Del, 
GRADE LB, Ble sdcesc conse Aug. 1 June 30 
Nor States Power of Del 
RG Gioewinaiclccne ests July 20 June 30 
Pacific Gas & Elec, 2 q.... July 15 June 30 
Penn-Ohio F & L 7% pf, 
cae sh watsare rs Pre Aug. i July 22 


Penn-Ohio P & L 8% pf, 

Ee ee Peer eee Aug. 1 July 22 
People’s Gas r: cs .4.. Jay 17 July 3 
Philadelphia Co, $1 q.... July 31 July 1 
yt ea AE a eee July 31 July 1 
Phila & West ty, 62%c q July 15 *June 30 
Pub Ser El] Pr pf, 1% q.. Aug. 1 July 15 
Pub Ser of No III (no par), 





BRAS by 000 bale Se eke o owed Aug. 1 July 15 
Pub Ser of No Ill ($100 
OWEN © Mica cwsceck es owe Aug. 


1 July 15 
» *June 20 
5 *June 20 
5 *June 20 
) *July 10 
5 *July 1 
9 *July 5 
5 *June 30 


Puget Sound P & L, 1q.. July 1 
Puget Sd prior pf, 1% q.. July 1 
Puget Sound pf, 1% q.... July 1 
So Pitts Water, 1% dese July 2 
So Pitts Water 7% pf, 1% q July 1 
So Pitts Water 5% pf, 2% s Aug. 1 
So N E Telephone, 2 q. July 1 

) 





Standard Gas & El, 75c q.. July 25 June 30 
Standard Gas & El 7% pf, 

AE ae EO ee July 25 June 39 
Tenn El P 2d pf, $1.50 q.. Aug. 1 July 13 
Texas ae my, 3a... Sept. 1 Aug. 15 
Texas Elec Ry 2d pf, 1% q July 15 Aug. 1 
United Gas Imp, $1 q..... July 15 June 30 
United Gas Imp, $1.50 ex.. July 15 June 30 
We Bee Gt Pk. 246 Gs x ios July 20 June 30 
W States ei & El of Del 

len 3 eee ee July 14 June 30 
Wash Wat ‘p wr (Spokane), 
2 June 25 


te BRS er ia oa rere July 15 

Western Union Tel, 1% q.. July 15 *June 25 
W Penn Pr 7% pf, 1% q.. Aug. 1 July 15 
Western Power pf, 1% q.. July 15 ‘*June 30 


Miscellaneous 
Air Reduction, $1 q....... July 15 June 390 
Am Art Works com and pf, 
Re OR rg Sires Sie stata alee ws oie July 15 June 30 
Aluminum Manuf, 374%c q. Sept. 30 *Sept. 15 
Aluminum Manuf, 37%c q. Dee. 3 *Dec, 15 


*Mar. 20 
*Sept. 20 
*Dec. 20 


1 
Aluminum Manuf pf, 1% q April 1 
Aluminum Manuf pf, 1% q Oct. 1 

1 





DIVIDEND NOTICES 





INTERNATIONAL PAPER COMPANY 
New York, June 24, 1925 

April 29, 1925, the Board of Directors declared 
a quarterly dividend on one and one-half per 
cent. (14%) on the 6% Preferred Stock and 
an initial quarterly dividend of one and three 
quarters per cent (%%) on the 7% Preferred 
Stock payable July 15th, 1925, to holders of 
road of the respective stocks at the close 
ef business, July 7, 1925. 

Holders of the 6% Preferred Stock surrende bs 
ing their stock certificates on or before July 7, 
1925, either to Bankers Trust Company, 14 Wall 
Street, New York City, or to the First National 
Bank of Boston, 67 Milk Street, Boston, Mass., 
for exchange for the 7% Preferred Stock to- 
gether with the requisite cash payment of 
$10.00 per share will be entitled to receive 
lividend payable July 15th on the 7% Pre- 
ferred. Checks will be mailed. ,Transfer books 
will not close. 


OWEN SHEPHERD, Treasurer 


ANACONDA COPPER MINING CO. 
25 Broadway, New York, June 23, 1925 
DIVIDEND NUMBER 88 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Seventy-five cents (75c.) per share 
upon its Capital Stock of the par value of $50 
per share, payable August 24, 1925, to holders 
f such shares of record at the close of busi- 
hess at 12 o’clock, noon, on July 18, 19235. 


A. H. MELIN, 





Secretary 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
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Books 

Name and Rate. Payable. Close. 

Am Beet Sugar, 1 q...... Jan. 30 Jan. 2 
Am Beet Sugar, 1 q...... July 31 “July 11 
Am Beet Sugar, 1 q...... Oct. 31 *Oct. 19 
Am Linseed pf, 1%...... » Get. 1 Sept. 19 


Am Locomotive, $2.50 ex.. Sept. 30 Sept. 14 
Am Locomotive, $2.50 ex.. Dec. 31 Dee. 14 
Am Manufac pf, 1% q.... Oct. 1 even 


Am Manufac pf, 1% q.... Dec. $1 _—.......... 
Am Manufacturing, 1% q. Oct. 1 +¢ n0's 
Am Manufacturing, 1% q. Dec. 31 ..... 


Am Superp partic pf, 1% q Aug. 15 July 31 
Am Typefounders, 2 — July 15 July 38 
Am Typefounds pf, 1% q. July 15 July 3 


2 UE De eh ane s.0.09 base Aug. 1 July 25 
Babcock & Wilcox, 1% q. Oct 1 Sept. 20 
Babcock & Wilcox, 1% q. April 1 Mar. 20 
Babcock & Wilcox, 1% q. Jan. 1 Dec. 20 
Beech-Nut Packing pf B, 

Re Hiss dae res aa ee wes July 15 July 1 
Oren CO. 62 Oe cee gee nes Sept. 1 ‘*Aug. 15 
Borden Co pf, 1% q...... Sept. 15 *Sept. 1 
Bush Term 6% pf, 1% q.. July 15 ‘*June 22 
Bush Term 7% deb, 1% q.. July 15 ‘*June 22 
Canada Southern, 1% s... Aug. 1 ‘*June 26 
Childs Co (no par), 1 stk.. Oct. 1 *Aug. 28 
Childs Co (no par), 1 stk.. Dec. 30 *Nov, 28 
Cincinnati Northern, 5.... Aug. 1 ‘July 2 


—." Terry list and 2d 


3% s pecceceos eoceccceces Dec. 31 Dec. 15 
Craddock-Terry, 3 q..... Sept. 30 Sept. 15 
Craddock-Terry, 3 q..... Dec. 3 Dec. 15 
Crem: Carnet, 32 Gaccsccccss July 15 June 30 
Fair (The), 20c m.......- Aug. 1 July 20 
Famous P-L pf, 2 q...... Aug. 1 July 15 
Finance Co of A, 62%cq.. July 15 July 2 
Finance Co of A 7% pf, 

eerie mre July 15 July 2 











Foot Bros G & M, 25c q... Oct. 1 

Foot Bros G & M, 25c q... Jan. 1 ee 
Gen Motors 6% pf, 1% q.. Aug. 1 July 13 
Gen Motors 7% pf, 1% q.. Aug. 1 July 13 
Gen Motors 6% deb, 1% q. Aug. 1 July 13 
Gulf States Stl lst pf, 1% q Oct. 1 Sept. 15 
Gulf States Stl lst pf, 1%q Jan. 3 Dec. 15 
Int Match par pf, 65c q... July 15 *June 25 
Int Paper 6% pf, 1%q.... July 15 July 7 
Int Paper 7% pf, 1% q.... July 15 July 7 
Magnolia Petroleum, 1 stk Oct. 25 sveee 
Magma Copper, 75c....... July 15 June 15 
Mahoning Coal, $2.50..... Aug. 1 July 15 
Mallison (H R) & Co pf, 

WL latin no cinta eg simteisieraioretee Oct. 1 Sept. 22 
May Dept Stores pf, 1% q. Oct. 1 Sept. 15 
May Dept Stores, $1.25 q.. Sept. 1 Aug. 14 
Nat Biscwtt,. 166. Gisecices July 15 June 30 
New Bradford Oil, 12%cq July 15 ..... 

N Y Transit, 75c q@.....ces July 15 June 19 
Packard M C pf, 1% q... Sept. 15 Aug. 31 
Pitts Plate Glass, 2 q..... Oct. 1 Sept. 15 
_Pitts Plate Glas 5 e} 1 Sept. 15 
Rem Type 2d pf, 2 acc.... July 14 July 3 
Rem Type 2d pf, 2 acc.... Aug. 14 Aug. 4 
Savage Arms 2d pf, 1% q. Aug. 15 Aug. 3 
Stand Oil of Ohio, 2% q... July 15 May 29 
DWIEe ING: BOC Su. 6c. code sees Aug. 15 July 15 
Thompson (J R) Co, 25e m Aug 1 July 23 
Thompson (J R) Co m Sept. 1 Aug. 24 
Tobacco Products, $1.50 q July 15 June 30 
Tuckett Tobacco pf, 1% q. July 15 June 30 
Tuckett Tobacco, 1 q..... July 15 June 30 
U S Realty & Imp, 10 stk. July 15 June 6 
1 June 


U S Realty & Imp pf, 1% q Aug. 


* + Hold rs of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@._ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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THE WEEK 


FURTHER disposition to extend commitments pre- 

vails in some of the leading markets and quotations 
of some important commodities tend higher. Dis- 
tribution is on a heavy seale for this season and gives 
promise of further expansion. Various factors, among 
them the semi-annual closing down for inventories and 
renewals, result in a temporary quieting down in com- 
mercial and manufacturing activities, but it is gratify- 
ing to note that, while some curtailment is apparent in 
certain directions, it is not at all general. Advices 
received from many sources indicate that business, as 
a whole, is being maintained in satisfactory volume, and 
in not a few instances provision for future needs is 
With demand 
stimulated by high temperatures, seasonable dry goods, 


being 


being made with increasing confidence. 
clothing, and other Summer specialties are 
steadily absorbed and this, together with recent reduc- 
tion in production has considerably improved the situ- 
ation in the cotten goods markets. The advance in wooi 
prices has increased the confidence of buyers, and, 
though the woolen and worsted industry enters the 
second half of the vear with a relatively small propor- 
tion of mills in full operation, demand is expected to 
show material improvement in the not distant future. 
Crop conditions in the Middle West and Northwest are 
favorable, and prosperous conditions prevail in theses 
and other important agricultural regions. The rail- 
roads are moving an immense amount of freight, and 
are free buyers of rolling stock and other equipment, in 
preparation for a large crop movement. There is com- 
paratively little idleness among labor, and though the 
possibility of troubles in the coal and building industries 
is causing some uneasiness, it is not believed, if strikes 
in these lines should oceur, they will be sufficiently pro- 
longed to cause serious inconvenience. 

The Government July report on crops, taken as a 
Corn area is 106,621,000 
acres, which is 1,017,000 acres in excess of last year, 


Whole, is quite favorable. 


and with a high condition, another crop in excess of 
three billion bushels is expected. Winter wheat shows 
a further decline, while Spring wheat is slightly im- 
proved, and a total vield of only 680,000,000 bushels is 
now indicated, nearly 200,000,000 bushels under last 


year. Another sharp reduction appears in wheat re- 
maining in farmers’ hands at the close of the year. 
New wheat is now moving to Western distributing 
points and a very heavy export business in wheat is 
expected. Additional rains in the corn belt are helpful. 
The early crop of oats is being cut over a wide area, 
and yesterday’s report indicates an additional yield 
to early estimates, though the condition is slightly lower. 


The insolveney statistics for the second quarter of 
the year, wherein is shown a considerable reduction in 
liabilities this year as compared with a year ago, aise 
disclose that in the important group of States in the 
Central East, where the manufacturing interest is very 
large and important, the defaulted indebtedness is more 
than $7,100,000 less than a year ago for the same period. 
a decrease of nearly 35 per cent., while for the Middle 
Atlantic States, the decline covering the same class is 
$5,450,000, or nearly 27 per cent. Manufacturing de- 
faults were fewer in number in the past three months 
than they were a year ago, but there was an increase 
in trading failures and liabilities of trading defaults 
were in excess of last year, especially in the East and 
for the three Pacifie Coast States. 
were also reduced in number this year. 


Banking suspensions 


Some evidence of the improvement in certain manu- 
facturing lines is provided by the increasing demand 
and rising price tendency of the minor metals, such as 
zine, tin and copper. Special efforts to stimulate the 
use of these metals, where they have been comparatively 
little employed, are said to be meeting with very satis- 
results, and that 


factory inquiries for very large 


amounts have appeared in the markets. Manufacturers 
in New England and some of the Central States are 
said to be taking good-sized amounts of copper and zine 
and this points to a well-sustained demand for the 
specialties in which these metals form an important 
part. 

Primary markets for dry goods were steady over the 
holidays and demand for Summer goods is active, hot 
weather having forced prompt consumer buying, result- 
ing in a wide distribution of printed novelties in silks 


and cotton. Cotton mills are curtailing employment 
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less than was anticipated, while silk mills have fair 
orders for Fall. An early resumption of activity in 
woolen mills is anticipated and knit goods mills have 
benefited by active sales of light underwear and the 
development of rayon knit materials. Rayon mixtures 
are figuring more largely than ever in many orders 
placed for the Spring season. 


The markets for hides and leather are decidedly 
stronger. Domestic packer hides record a further ad- 
vance this week of 14¢., with offerings sparing, and quite 
sizable trading considering the sold-up condition of the 
market and the disposition of producers to further 
advance quotations. Country hides likewise are strong 
and holders of foreign hides are firm in their views. 
The leather market is developing a little more activity, 
though the advance in hides is not as yet reflected in 
leather prices. Some tanners, however, have withdrawn 
previous quotations. Some unusually early orders for 


footwear and for early delivery have been placed, 


GENERAL BUSIN 


Eastern States 

BOSTON.—Business is steady and while current produc- 
tion is a little below that of last year, outlook for Fall 
business is much better than at this time in 1924. Demand 
for wool is steady, and prices are somewhat firmer. 
ceipts of wool for the week were 11,358,200 pounds, as com- 
pared with 8,428,100 pounds for the same week last year. 
The new lines of lightweight worsteds opened recently have 
been priced somewhat lower than last year’s lines, and have 
with a substantially better reception than was the 
Other lines of men’s wear are quiet. 
The production of woolen 


te- 


met 
case a year ago. 

Dress goods are more active. 
and worsted yarns has been light for some time, but con- 
Kniting yarns are the most active. 
Favor- 


ditions are improving. 
Bathing suits manufacturers are booked well ahead. 
able reports of the cotton crop have caused some hesitation 
in placing orders for cotton goods. Gray goods, however, 
have been moving fairly well. Heavy fabrics have been 
in good request, and there is a steady demand for fabrics 
from the automobile tire Prices show a 
tendency to increase. Cotton yarns are slow. The shoe and 
leather exhibition this week stimulated buying in the trade, 
and much better reports are emanating from manufacturers. 
Brockton particularly is receiving Fall orders in substan- 
tial volume, and some of the large factories are preparing 


manufacturers. 


to resume full-time operations. 

Tanners are buying hides a little more freely, and prices 
Leather is seasonably dull, and prices are weak. 
There is a moderate demand 
Production 


are firm. 
Tanning materials are quiet. 
for chemicals and dyestuffs. 

of paper and pulp shows a slight decrease, but demand for 
paper, particularly the finer grades, is increasing. There 
Small tools are sell- 


Prices are steady. 


is a slight upward tendency in prices. 
ing well, and movement heavy materials is 
moderate, with prices holding up well, as a rule. Auto- 
Collections have improved 


of building 
mobile tires are in brisk request. 
somewhat. 
BRIDGEPORT.—There has but 
business conditions here during the last few weeks. 
dulness now prevails, and so-called bargain sales are being 
Some manufacturers 


little change in 
Summer 


been 


relied upon to stimulate retail trade. 
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though most shoe factories are now closed down, as jg 
customary at this season. 
There are favorable signs in the markets for iron and 


steel. 
60 per cent., as against 40 per cent. a year ago. and a 


In the Pittsburgh district production is close to 


lower rate than this is not anticipated this month. Pro. 
duction of sheets and plates is somewhat reduced, and 
prices for most grades continue easy. Orders for quite 
a number of passenger coaches have been placed this 
week and the demand from the automobile trade is very 
good. Pig iron production is estimated at about 50 per 
cent. and some business is being booked at recent prices, 
The Iron Age calculates that in only two other six-month 
22 250: 
000 tons this year, been exceeded, one of these vears, 
1923, only 1,077,000 
tons more than 1925, a decline for the latter of only 


4.6 per cent. 


periods has steel production, which is placed at 


the high-record period, showing 


ESS CONDITIONS 


in this district are closing down for short periods, largely 
for the purpose of inventory. Payrolls continue to hold 
firm, and labor generally seems satisfactorily employed. 
Banks show increased deposits, and money is available at 
of interest. Collections are fair. 


the usual rates 


NEWARK.—Generai rainfall during the week has been 
of great value in agricultural sections, and crops generally 
are now promising. Harvesting of small grain, including 
wheat, rye and barley is now practically finished. The 
yield is reported rather better than the average, per acre. 
Seasonable weather conditions are accelerating retail trade 
in Summer apparel and clothing. Knit goods and bathing 
suits continue in good demand. There is little or no call 
now for radio sets and equipment. 

The building trade continues fairly active, largely for 
residential use in outlying or suburban districts. Differ- 
ences between trade unions is causing some embarrassment 
in connection with several large mercantile establishments 
under construction, and is retarding: the of the 
work, but with this exception, labor very generally appears 
well employed. Recent bank statements indicate large de- 
Money is relatively easy and in ample supply at 
Collections generally are up to stan- 


progress 


posits. 
usual banking rates. 
dard for this season. 

PHILADELPHIA.—Both jobbers and retailers continue 
a policy of hesitation in placing commitments, which keeps 
buying on a hand-to-mouth basis, consequently 
not very satisfactory, but there is a feeling of good trade 
Distribution of dry goods during the first six months 


business is 


ahead. 
of this year showed a good increase over the 1924 totals, and 
dealers are looking forward to a broader demand this Fall. 
Due to improved weather conditions, sentiment in the cotton 
yarn business is better than it was ten days ago, but little 
actual increase in orders is noticeable yet. Southern 
carded yarns are quite dull, many numbers selling below 
cost of production, and mills have been obliged to curtail 
output considerably. Manufacturers of clothing find busi- 
ness a little quiet just now, but are making preparations 
for a heavy cal: for Fall needs, as most retailers’ stocks are 


as 


exceedingly low. 
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Manufacturers of morocco state that there has been some 
slight improvement in demand, mostly for the lower-priced 
grades. Volume is still small. Shoe manufacturers are now 
in the midst of their sampling period, preparing the new 
Fall offerings. Movement of rubber goods is satisfactory, 
with a steady stream of orders being recorded. Grocers and 
importers of foodstuffs report business better than at this 


time last year, and demand seems to be improving steadily. 
In May, business in automobile accessories ran about 12% 
per cent. ahead of last year’s record, and in June about 15 
per cent. ahead of the corresponding month in 1924. Re- 
tailers of wallpaper are satisfied with the results of their 
Spring trade, and manufacturers are encouraged regarding 
the outlook for Fall, as demand for the higher grades of 
paper is on the increase. Collections in most trades have 
been good during the week. 


PITTSBURGH.—Department store trade has not been 
much below normal, but the smaller stores complain of slow 
business. In the mining sections no improvement has taken 
place, and volume of sales has decreased markedly. Warm 
weather has created a better demand for Summer wearing 
apparel, but combined with the holiday, has slowed down 
industrial operations. Dry goods and millinery are quiet, 
and shoes are not moving very freely at wholesale. Jew- 
elry trade is slow, with no improvement expected before 
fall. Wholesale grocers report sales somewhat below 
normal. Provisions are higher, with hogs selling at over 
$15 per 100, the highest price since October, 1920. 

Electrical equipment business is quite large in volume, 
the largest local manufacturer reporting sales for the 
second quarter greater than those for the first quarter 
of both the current and preceding years. Total sales for 
the quarter exceeded $40,000,000. Large power equipment, 
such as turbines, generators, and similar items predominated. 
Radio equipment sales continue slow. Demand for oil and 
gasoline is heavy, with prices firm. Plate glass is in steady 
demand, but window glass is still dull, and plant operations 
are at a low rate. 

Building operations are at a high rate, with building 
materials in steady demand. The coal situation shows no 
improvement, nearly all union mines being closed down, and 
prices continue easy. Run-of-mine coal is quoted per net 
ton at mines as follows: Steam coal, $1.50 to $2; coking 
ecal, $1.50 to $1.75; gas coal, $2 to $2.25; steam slack, $1.35 
to $1.40; and gas slack, $1.40 to $1.60. 


SYRACUSE.—Unfavorable weather has had a retarding 
effect to some extent on business during the past week, but 
continued employment at high wages is stimulating retail 
distribution of seasonable merchandise. While volume is 
not up to that of preceding years in some trades, general 
tone is good, and no apprehension is felt regarding the 
future, nor are there any indications of depression apparent. 

Building in general shows activity, the tendency running 
to residences for owners; speculative building is not evident, 
which makes the situation generally sound. Factories, for 
the most part, are running full time, and reports are en- 
couraging, though commitments for the future are light, and 
small accumulated stocks are apparent with the manufac- 
turer, wholesaler and retailer. 


Southern States 


ST, LOUIS.—Retail trade has shown some improvement 
during the current week, especially in outing and Summer 
apparel, while white goods and wash fabrics are leaders in 
the dry goods trade. There also is considerable activity in 
seasonal ready-to-wear. In wholesale circles, business has 
been less active this week than last. The number of orders 
received during the week was less than during the previous 
week, and also less than the total for the same week last 
year. Demand for cotton goods is active, there having been 
several advances in staple lines during the week, and orders 


on cotton goods have been more numerous than heretofore. 
All Summer goods are selling freely, and in many instances 
there is said to be a shortage of supply. General conditions, 
however, remain unchanged, the crop outlook is favorable, 
and it is now confidently believed that the Summer and Fall 
business will show considerable improvement over last 
year’s record. 

Building materials are moving in large volume. Hard- 
ware is quiet, except for building supplies, which are active 
with prices steady. Chemical companies are doing well. 
The automobile business continues on a large scale. Mail 
order houses and chain store concerns are doing a con- 
stantly increasing business. The general employment situ- 
ation is very favorable, bank deposits, both commercial and 
savings are on the increase, and the purchasing power of 
the public is large. At present, there appear to be no ele- 
ments in the business make-up that should prevent the con- 
tinuance of reasonable prosperity for some time to come. 


BALTIMORE.—The more seasonal weather, and the ad- 
vent of vacation time have stimulated the distribution o9f 
many items of merchandise that have been lagging, and 
more stability is noticeable in a number of industries which 
have been confronted with difficulties for several months. 
The slaughtering and meat-packing industries have been 
affected keenly by the high quotations in the livestock mar- 
ket. The spice and tea group, on the other hand, is trans- 
acting an active trade, and current business is better than 
that of July,‘1924. The coal trade is improving slowly, and 
the bituminous output is being increased, but conditions 
are still much unsettled. 

Electrical equipment houses are doing well, and recent 
demand from industrial companies has been good. Rail- 
roads also have been rather liberal recently in placing or- 
ders for new equipment and supplies. Wooden-box fac- 
tories are now running at 100 per cent. capacity. The June, 
1925, volume shows a 25 per cent. increase over that for 
the same month last year. Some clothing factories are 
quite active, while others report conditions to be rather 
quiet. There has not been much improvement in the shoe 
trade. Paint manufacturers are running close to capacity, 
but pharmaceutical and drug houses are operating on an 
80 per cent. basis only, but outlook is good. Building 
activity in June took a sharp advance over the May records. 

Leaf tobacco receipts for the past week were 438 hogs- 
heads, and sales aggregated 491 hogsheads. Demand is 
active, and prices high. Outlook for the new tobacco crop 
is not promising. The wool market continues firm. 


MEMPHIS.—Midsummer quietude prevails in merchan- 
dise circles, but there are no large stocks on hand, and the 
situation is regarded as healthy, although much will depend — 
on the outcome of the cotton crop. Although rain has been 
very scarce and other crops than cotton are suffering, the 
latter is in satisfactory condition generally. Its earliness 
and high state of cultivation, and lack of insect injury are 
points in its favor. while stands are generally good on the 
largest acreage ever planted. 

The lumber trade is reported suffering somewhat from 
over-production, but many mills are closing down. Move- 
ment has been fairly active, but stocks have accumulated. 
Building activities have been restricted somewhat, but plans 
indicate a fair volume of trade a little later. Bank clearings 
for June showed a healthy gain over those for the correspond- 
ing month of 1924, and during the first half‘of the year there 
was a decided increase over those for the same period last 
year. Money is in plentiful supply at low rates, but demand 
is quiet, awaiting outcome of the cotton crop. 


NEW ORLEANS.—General wholesale trade is rather 
quiet, but retail trade is holding up fairly well in seasonable 
merchandise, and as labor has been pretty. well employed, 
this has had a tendency to make volume of business large. 
Crop prospects continue favorable, and while this has not, 
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as yet, had any effect on general business conditions, it has 
made the outlook for Fall considerably brighter. Building 
operations continue active, materials are moving steadily, 
and labor is well employed. Both commercial and residen- 
tial real estate are in good demand. 

The cotton market has been moderately active, showing 
a slightly downward tendency, due to favorable crop re- 
ports. There has been a slightly increased demand for 
sugar, and the market has been steady. Indications are 
that both domestic and foreign production will be rather 
large, but an increased consumption will doubtless offset 
the increased production, and favorable prices are in pros- 
pect. Rice is in good demand, with no change in quotations. 
The crop is making good progress, with evidence of a rather 
Stocks and bonds have been quite active, with 


large yield. 
firm. Collections are still reported 


quotations holding 
somewhat slow. 


Western States 


CHICAGO.—Gains in wholesale and retail trade compared 
with those for the corresponding time last year continue 
to be a noteworthy feature of the business situation. The 
improvement is especially marked in wholesale distrib- 
ution, which for the first six months of 1925 was substan- 
tially greater than for the first half of 1924. This expan- 
sion continues in July, and greater confidence on the part 
of buyers in making distant commitments is noted. Al- 
ready purchases for Fall exceed by a good margin those 
at this time a year ago. In the retail department, better- 
ment is moderate, but the seasonal turnover has been good, 
and stocks are in healthy condition. There has been some 
further curtailment of manufacturing activities this week, 
but there are indications that the lull will be shortlived. 

Steel orders are coming in more freely than for several 
weeks, and the present rate of operations for the district, 
around 70 per cent., is likely to be increased soon. Prices 
are firmer in reflection of the improved demand. Railroads 
are re-entering the market, for both cars and track mate- 
rials, while the automobile and implement demand is well 
sustained. Building operations are active as ever, and 
prices of materials are stiffening after several weeks of 
an easier tendency. Hides are strong and %c. higher, and 
there is probability of another %c. advance. Packing house 
products are in unusually good demand for this time of 
year, the beef trade holding up especially well. Crop re- 
turns on small grains are better than expected, and pros- 
pects for corn are improving. 

These developments have helped to maintain buying in 
the interior at a good rate, and collections there are better 
than they were a year ago. Money has been somewhat 
easier since the first of the month, without quotable change 
in rates, commercial paper holding at 3% to 4 per cent. 
The responses to the midyear calls showed an increase of 
about $125,000,000 in Chicago banking resources, and record 
figures for saving deposits. There have been more country 
buyers in the city markets this week than at the corre- 
sponding time last year. 

CINCINNATI.—Seasonal declines are apparent in some 
lines during this period of the year, but the general level 
of activity is slightly higher than it was a year ago. There 
is no deviation from the policy of buying for immediate 
needs, with the result that light stocks are being carried at 
distributing points and production is now in closer balance 
to the actual demand. Shoe manufacturers are receiving 
a fair number of. orders for immediate delivery, but the 
lack of forward buying continues to restrict operating 
schedules. Conditions in the textile industry are but little 
changed. Manufacturers had a fair Spring and Summer 
season, and initial orders received for Fall are regarded as 
promising, the demand being divided equally between silks 
and cloths. 

Hot weather during the past month stimulated demand 
for lightweight apparel. White goods and wash fabrics 
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were the principal items disposed of in the dry goods mar. 
ket, and the tendency of prices is upwards. Sales in the 
lumber industry still are from 5 to 10 per cent. behind last 
year at this period. Production has been greater than de. 
mand, which has resulted in weakness of prices. Demand 
from the automobile industry is slackening and buying op 
the part of railroads has fallen off, while the building 
industry continues to be the principal source of business. 

Money conditions are unchanged with funds being in good 
supply and in fair demand for general purposes. Rates 
range from 5 to 6 per cent., the former obtainable on prime 
collateral. 

CLEVELAND.—Retail trade continues fairly active, and 
most lines have experienced slight increases in volume dur- 
ing the past two or three weeks. Compared generally with 
volume for the same period of a year ago, retail trade 
seems to be somewhat ahead. This is particularly notice- 
able in hardware, shoes, groceries, drugs and chemicals, 
wearing apparel, paints and varnishes, and automobile 
accessories. The general trend of the wholesale trade has 
been substantially the same, conditions apparently being in 
close sympathy with the retail line. There has been a 
slight check in the volume of building permits, but the 
season, as a whole, continues quite favorable, and material 
concerns report sales well up to normal. 

The manufacturer of automobiles and 
tinues strong, and is. somewhat ahead of the output of a 
year ago. The tire industry is encouraging and prices have 
an upward trend, due to the strong condition of the crude 
rubber market. Manufacturing in general is somewhat 
ahead of last year’s record, and is maintaining the favorable 
situation existing during the past Spring. There are ex- 
ceptions to this, however, and some lines appear to be let- 
ting off in quantity production. Manufacturers of agri- 
cultural implements in this region report some improve- 
ment in conditions in their lines. There has been some in- 
crease reported in spots in the production of coal, but, as 
a rule, the industry remains somewhat quiet. The principal 
activity in bituminous coal is the movement up the Great 
Lakes, and cargoes of iron ore on the down trip are main- 
taining a steady average. 

DETROIT.—Present indications point to a substantial 
volume of retail business for the Summer season, vacation 
foods and traveling necessities bulking large in this demand. 
Most of the large stores report a satisfactory turnover. 
Favorable weather is aiding sales, and seasonal lines are 
running freely at this time. House furnishings, paints, 
hardware and building essentials are in good demand. 
With jobbers and wholesalers, trade has improved to some 
extent, though buying among their customers has not yet 
assumed normal proportions and orders continue chiefly for 
spot covering and filling-in purposes. 

Prices are firm in all lines, and advances are noted 
in many. Manufacturing plants are operating fully, and 
labor is well absorbed at present, with prospects regarded 
as fairly good. Money for legitimate purposes is fairly 
easy, and much activity is still evidenced among builders, 
with good prospects for the future. Labor in this industry 
is well employed at good wages. The general tone of 
business may be characterized as favorable. 


accessories con- 


MINNEAPOLIS.—Except for the continued upward 
trend in the flour-milling industry, there has been no radical 
change from previous weeks in either the wholesale or re- 
tail trade. Minneapolis flour mills are now meeting with an 
encouraging volume of sales for immediate delivery, and 
mills are operating at a larger percentage of capacity than 
for many months past. This is assisting in the stabilization 
cf employment conditions, and is tending to brighten the 
local retail situation. The tendency not to make long time 
Bookings, evidenced in the flour trade as in other lines, con- 
tinues, and wholesale dealers in all lines are finding their 
orders generally accompanied by requests for prompt ship- 








25 


Mar. 
| the 
last 
| de. 
land 
y on 
ling 
ood 


ates 
ime 


ide 








July 11, 1925 


ment. Jobbers continue to do a better country business 
than they did a year ago, and mail order houses are re- 
porting an increased volume for the first half of this year 
of approximately 50 per cent. in some cases. Elevator grain 
houses here are reporting Spring wheat and other grains 
maturing satisfactorily, with prospects especially favorable 
in North Dakota and Montana. Collections are fair. 


KANSAS CITY.—Everything is moving along at a normal 
rate, although the week’s volume of trade was curtailed 
slightly because of the holiday. Large city retail stores 
report good general movement. Expectations are still 
favorable for continued consistent activity. Local building 
permits for June were five and a half million dollars, over 
four times the amount for June, 1924. Collections have 
been slow but this is usual at this period. 

The continued hot weather has been a stimulus to season- 
able merchandise. There is a lively trade in fans, cider 
kegs, freezers, sporting and outing goods, and various 
Summer items in dry goods and furnishings; work clothing 
is still showing a good movement, fountain and ice cream 
supplies are selling well; and distribution of tractors and 
supplies is normal.. The opinion is general that stocks 
are low and that there is confidence in prices. 

Commercial bank deposits are slightly off but as yet 
there is no demand of consequence from the mills and 
wholesalers. Country banks have not yet called for money 
to move wheat, etc. Rates range from 5 to 6 per cent. 


OMAHA.—During June, trade conditions generally im- 
proved in country districts, with no important gains in 
the large cities. At the latter points, business was affected 
by the reduction by railroads in their operating forces, as 
well as the mechanical departments. It is expected that 
there will be a gradual increase in the employment in these 
departments during July and August. The wheat crop in 
the western half of Nebraska was unusually good, and as 
a result, farmers will be able to liquidate a large share of 
their indebtedness, thus tending to improve business. 

In the eastern half of the State the small grain crop 
averaged about 50 per cent., but the growing corn crop is 
exceptionally good. On the whole, jobbers showed an 
increase in sales, as well as profits, during the first six 
months of the year, as compared with the record for the 
same period of 1924. Building construction continues in 
fair volume, with an expected let-up in the near future. 





Record of Week’s Failures 

HE number of failures in the United States again showed 

a decrease this week, reports to R. G. DUN & Co. for 

the five days ending July 9, placing the total at 310. This 

is 61 less than last week, and compares with 390 for the 

preceding week, and 337 for the corresponding five days 

last year. Of this week’s defaults 169 had liabilities of 

$5,000 or more in each instance, against 215 last week and 

173 the corresponding five days last year. The decrease in 

number from last year’s record is mainly in the South and 
on the Pacific Coast. 

Canadian failures are again slightly more numerous this 
week, the number being 42. This is 7 above the 35 failures 
of last week, and compares with 49 defaults for a year ago. 
Of the current week’s failures, 21 had an indebtedness of 
more than $5,000 in each instance, which compares with 30 
similar defaults last week. 
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COMMODITY PRICES UP SLIGHTLY 
Sharp Decline in Breadstuffs Offset by Ad- 
vances in Other Products 


ESPITE a sharp downward reaction in breadstuffs, DUN’s 

Index Number of wholesale quotations for July 1 shows 
a small advance. At $195.899, representing the cost per 
capita of a year’s supply of commodities, the latest total is 
0.4 per cent. above the figure for June 1, which was about 
1 per cent. higher. than that for May 1. On that date the 
low point of this year was reached, at $193.281. Comparing 
with the $185.485 of July 1, 1924, a rise of 5.6 per cent. is 
shown, while the index number is now 63.6 per cent. above 
the pre-war basis. 

The decline in breadstuffs last month, amounting to 9.7 
per cent., was due chiefly to lower prices for wheat and corn, 
which resulted mainly from improved crop prospects. The 
fall in breadstuffs was, however, almost wholly offset by 
advances in the other food groups, the increase in meats 
being marked. A rise of 2.0 per cent. occurred in the cloth- 
ing class, and miscellaneous products advanced 1.4 per cent., 
but metals declined 1.5 per cent. Contrasted with the index 
number figures of a year ago, foodstuffs as a whole show a 
considerable advance, whereas other commodities combined 
show no change, increases in clothing and miscellaneous off- 
setting a decline in metals. 

Monthly comparisons of DUN’s Index Number of wholesale 
commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food, ing. Metals. laneous. Total. 
i $ $ $ $ 3 $ $ 

1922, Jan. 1.. 28.631 13.850 22.914 17.954 31.591 21.312 33.2923 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.188 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.688 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1., 26.771 16.876 19.639 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.856 173.743 
Aug. 1.. 26.618 17.061 19.894 18.408 85.297 21.860 34.925 173.558 
Sept. 1.. 25.690 16.119 18.948 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.833 16.667 20.204 18.441 35.179 28.608 35.217 176.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.645 16.951 28.274 19.006 37.914 23.164 35.608 185.462 


1923, Jan. 1.. 29.516 17.276 22.664 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.788 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.853 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.8423 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.086 89.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.676 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 2°.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 


1924, Jan. 1.. 29.229 15.868 28.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.807 37.438 191.096 
Mar. 1.. 81.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.887 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.676 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.615 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 84.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.982 34.663 193.7384 

+. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 





Dec. 1 

1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar, 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr, 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 50 35.564 195.165 

1 


July - 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 


Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live , beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Kansas City—Commercial bank deposits are slightly off, but as 
yet, there is no demand of consequence from the mills, and whole- 
salers. Country banks have commenced to call for money with 
which to move wheat and other crops. Rates range from 5 to 6 per 


cent. 
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Printed Below Show 
Especially for Banks 
TTHE preliminary statements of insolvencies in the United 

States for June and the second quarter of the year were 
published last week. Detailed figures appear in this issue. 
One or two points stand out quite prominently, to which 
attention might be directed. Liabilities of failures in the 
United States during the second quarter of this year show 
a decrease of $8,677,718 compared with the second quarter 
of 1924. In the group of five States of the Central East 
embracing, among others, Ohio, Michigan and I]linois, manu- 
facturing defaults alone show a decrease for the second 
quarter of this year, compared with 1924, of 45 in number 
and $7,112,282 in amount of indebtedness. In the Middle 
Atlantic States, manufacturing liabilities this year are 
$5,454,379 less than they were a year ago. Declines, as to 
the number and indebtedness of manufacturing defaults 
this year, appear also in other sections of the country, an 
exception being the Pacific Coast States. It is mainly in 
the trading class where liabilities show a gain this year, 
particularly in the East, the New England and Middle 
Atlantic States, the latter reporting an increase of $5,265,396 
in liabilities for the second quarter of this year over a year 
ago. The increase in the number of insolvencies this year 
over 1924 is largely in the New England, the Middle Atlantic 
States and in the three Pacific Coast States. 

Both as to number and liabilities, banking failures in the 
United States for the second quarter of this year and for 
six months, show a considerable reduction from those of a 
year ago; also there are fewer banking defaults in the past 
three months than for the first quarter of this year. Thus, 
such suspensions in the three months recently ended num- 
bered 111, with liabilities of $42,859,470, as against 144 for 
$43,925,548 in the first quarter of this year and 163 bank- 
ing suspensions with liabilities of $52,953,120 in the second 
quarter of 1924. For six months of. this year there were 
255 banking defaults involving $86,785,018, against 428 
similar defaults.in the first half of 1924 with liabilities of 
$153,228,720. In the section embracing Minnesota, the 
Dakotas, Iowa and Missouri, more than 40 per cent. of all 
the bank failures occurring in the past three months are 
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FAILURES BY BRANCHES OF BUSINESS—MONTH OF JUNE, 1925 


c——Number—_, Ss “‘guaeaaniie Sil 
92 19 









MANUFACTURERS. 1925. 1924. 1923. 
Iron, Foundries and Nails. ° 5 9 7 
Machine 7 eS 18 51 33 
Woolens, Carpets & Knit Goods. 9 6 2 
Cottons, Lace and Hosiery...... 2 os § ‘ 
Lumber, Carpenters & Coopers.. 53 Bo 30 671,119 
Clothing and Millinery.......... 41 62 5+ 992,816 
Hats, Gloves and Furs........ 3 12 » 267,800 
Chemicals and Drugs.......... 5 S 7 209,085 
ae Ee are +: 2 1 rote 65,400 
Printing and Engraving......... 18 17 13 334,694 828,949 
Milling and Bakers............ 29 28 26 253,828 548,465 
Leather, Shoes and Harness.... 16 16 19 418,975 666,019 
Liquors and Tobacco........... 415,08! 





Glass. Earthenware and Brick 
es Se een Pee 


Total Manufacturing......... 


TRADERS 
OOMRERE: GOCE 0.0 50.0 0:0.6 0 ci0ee%e 
Groceries, Meat and Fish....... 
Hotels and Restaurants........ 
Liquors and Tobacco........... 
Clothing and Furnishings....... 
Dry Goods and Carpets........ 
Shoes, Rubbers and Trunks..... 
Furniture and Crockery........ 
Hardware, Stoves and Tools.... 
Chemicals and Drugs.......... 
oo A See 
Jewelry and Clocks............ 
BOOKS ANG Papers... .cccccseoes 
Hats. Furs and Gloves......... 
a ARS Se eee 


RE PN, 8. a 6 od .0-05 2 6 a8" 1,2291,084 9708$ 
Other Commercial.............. So S4 10 


4,099,031 


Total .ccccccccssccversoceecs 1,745 1,607 1,358 $36,701,496 $3 


Automobiles and accessories, June, 1925 Manufacturers 27, liabil- 
ities $1,178,443; trading 68, liabilities $1,086,688; total of all 129, 
liabilities $2,472 Manufacturers include all branches of the in- 
dustry; trading ineludes all accessories and filling stations, and the 
total also includes garages, bus lines, ete 
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shown, while the amount of liabilities for this section is in 
excess of 35 per cent. of the total. There were a number 
of bank failures during the past three months in the South, 
= sially in South Carolina, Texas, Oklahoma, also in North 

Carolina and Georgia. 


LARGE AND SMALL FAILURES—JUNE 


All Commercial 


-——Total—,_ $100,000 & More—,— Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average, 





1925.... 1,745 $36,701,496 $16,979,752 1,701 $19,721,764 $11,594 
at ee ys 34,099,037 46 14,127,971 61 19,971,060 12,798 
1923.... 1,358 28,678,276 47 13,748,460 1,311 14,929,816 11,383 
1922.... 1,740 38,242,450 61 16,166,970 1,679 22,075,480 13,148 

921.... 1,320 34,639,375 56 18,777,049 1,264 15,862,326 12,549 
1920... 674 32,990,965 26 25,929,551 648 7,061,414 10,897 
EDED...0.60 485 9,482,721 13 6,041,677 472 3,441,044 7,290 


1918 ..550 804 
1917.... 1,186 
1016... 1,227 
1915.... 1,754 


10,606, Ta 16 4,427,887 788 
18,055,153 19 17 
11,929,341 9 
18,313,118 22 5,590,250 1,732 


6,178,854 7,841 
8,977,685 7,693 


Manufacturing 
LU ae 4531 $16,159,040 23 $10,430,971 408 $5,728,069 $14,040 
ot a 439 16,645,661 ‘ 8,774,900 415 7,870,761 19,058 


2 
2 
11,660,051 2 
ae 






1923.... 348 6 7,052,376 322 4,6 14,310 
1922.... 409 11,575,842 3 6,513,884 386 5,061,958 13,114 
1921.... 321 14,997,408 31 10,415,021 290 4,582,387 15,801 
1920.... 197 6,486,097 13 4,122,964 184 2,363,13 12,843 
i 140 3,559,430 7 2,127,935 133 1,431,495 10,763 
it ae 241 4,697,733 8 2,675, 251 + 233 2,022,482 8,680 
ae 327 9,425,189 11 6,521,910 316 2,903,279 9,188 
= 285 3,445,297 4 620,000 281 2,825,297 10,054 
1915.... 404 7,604,300 10 3,543,000 394 4,061,300 10,308 
Trading 
ae $4, 373,761 1,212 $12,839,428 $10,594 
: 15 3, 610, 771 «1,069 11,198,822 ey 
Rees 12, 412, 517 15 2,919,928 955 9,492,589 9,940 
1922.... 1,259 20,837,492 26 5,055,770 1,233 15,781,722 12,799 
1921.... 917 13,475,783 17 3,401,433 900 10,074,350 11194 
1920.... 421 7,019,269 7 2,890,000 414 4,129,269 9,974 
1919.... 292 2,323,175 2 313,742 290 2,009,433 6,929 
1918 508 4,225,484 4 565,636 504 3,659,848 7,262 
1917.. 799 4,809,368 2 274,504 799 4,534,864 5,690 
TEIGs 2.0 one 7,834,870 4 593,000 890 7,241,870 8,137 
1915.... 1,274 9,150,948 7 1,190,038 1,267 7,960,910 6,283 


Statistics of commercial failures in the Dominion of 
Canada for the second quarter of this year show a slight 
increase, both as to number and liabilities, over the corre- 
sponding period of 1924. There were 549 mercantile de- 
faults in the second quarter of this year with $12,143,313 
of indebtedness, these figures contrasting with 527 insol- 
vencies a year ago for $11,653,847 of liabilities. The increase 
in number is wholly in trading lines, 392 trading failures 
in the second quarter this year comparing with 355 a year 
ago, trading defaults in the Province of Quebec being con- 
siderably more numerous this year, also in Alberta and 
Saskatchewan. The indebtedness due to trading failures 
this year is, however, somewhat smaller than a year ago. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS 
SECOND QUARTER 

ea) ae es ee 

Manufacturers No. Liabilities No, Liabilities No. 

Iron and Foundries. ; 


Machinery and Tools 13 *s $163,011 22 





Woolens, Carpets, &c. 2 300,000 1 
Cotton, Hosiery, &e. es es oa 1 
Lumber & Carpenters 21 26 21 
Clothing & Millinery 26 22 45 
Hats, Gloves & Furs 3 4 3 
Chemicals & Drugs. 5 3 2 
Paints and Oils.... 2 es ee 
Printing & Engraving 4 14 a 
Milling and Bakers. 5 9 20 
Leather, Shoes, &c. 6 5 10 
Liquors and Tobacco I 6, os . 3 
Glass & Earth’ware. ,? x08 See 4 36,100 il 
All Other.......... 39 1,354,002 491,218, 145 6 
Total Mfg....... 146 208 $7,921,143 
Traders 


70 $1,503,834 
56 429,154 
15 108,300 


General Stores..... 
Groceries & Meats.. 
Hotels & Rest’s.... 
Liquors and Tobacco 


$1,306, 027 





me 














Clothing & Furn’g.. 54 62 

Dry Goods & Carpets 29 a6 

Shoes, Rub. & Trunks 18 59 

Furniture & Crockery 6 $6,000 6 15 

H’ ware, Stov.& Tools 12 126,600 19 17 

Chemicals & Drugs. 4 9/9 200 8 8 

Paints and Oils.... es 1 2 

Jewelry and Clocks. 4 15 

Books and Papers... 3 0 11 

Hats, Furs & Gloves 1 6 55,070 

All Other. ....s.0. 66 1,070, "$01 104 1,679,986 
Total Trading.... ¢ $4, 855 $5,003,826 544 $6,732,518 

Agents & Brokers.. 23 716,197 26 2,699,709 31 287.590 





Total Com’l....<. 549 $12,1 43,313 527 $11,653,847 783 $15,041,251 





Ma 


0 


Il 
M 


= oe 











Baan 
STATES 
} ees 
No. 
New Eng 
Maine 


N. Hamps! 
Vermont 
Mass. 
Connecticut 
Rhode Island 






Total 

1924 
Middle At 
New York 


New Jersey 
Pennsylvani: 





Total . 1,364 


1924 ... 1,285 
So. Atlantic 
Maryland 79 
Delaware 11 
Dis. Columbia 15 
Virginia 78 
W. Virginia 69 
No, Carolina 67 
So, Carolina. nD 
Georgia .. 115 
Florida .. 28 
Total ... 517 
ae 69 
So. Central 
Kentucky 90 
Tennessee ... 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 
Texas 
Total 
1924 
Central East 
BAR ciccees 
Indiana 
Illinois 
Michigan 
Wisconsin .... 
Total ..... 
| ee 
Central West | 
Minnesota 1 S4 
DWE cececees 
Missouri . 3] 
No. Dakota ” 
So. Dakota ‘ 6 
Nebraska 3 4 
. ae 52] 
ee 499 
aaa o4d2 
| 
Western | 
Montana 43 
| <2 
Wyoming 15 
Colorado .... 51 
N. Mexico.. 0) 


Ea 
Sa 
Nevada 


Total 
9 


Pacific 
Washington 
Oregon 
California 


Total 
ae 


United States.. | 
Total ... 5,451 
1924 ... 5,150 


—$—————— 
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TOTAL 1925 


Assets 











,673, ONS 


2,514,866 
eS S00 
189,710 
498,811 

2 008,461 





1950 
269 


»128 
609, 





$3,107, 
5,345,678 


$1,133,165 
108,760 
191,617 
524,822 
808,100 














160 


Liabilities 









POG, 047 
»182,837 


$4,115,620 
208 800 





14, 791, 146 
13,247,667 








393 


Zz 165, 
56, 100) 
§1, 500} 


751,700] 
y: 





$6,162,744 
9,410) 


9,63 


| 





$2,34 
11 


$2,308,426 
1,2 308, 401 
9,008 








"5,12 


16,245 


$110,916,670| 
119,594,388 


15, 8401 | < 
























5.130 


1924 


Classified Failures 1925 








MANUFACTURING, 
Liabilities No. Liabilities 

nS O11, 705 ” 
73 83,008 °o 
136 
=9 
18 

198 34.076,000 

6 3,002,499 
249 
a 
7S 

ISO 314, 800,654 

146) 20,255,933 

b= $2,621,645 

d S00 

2 8,500 

11 266,100 

12 2,419,905 

6 905,700 

» 581,400 





$119,594,388|| 1,2 


177| $3,869,599 
58 S70, 624) | 
146 ?, 224,698] | ‘ 
9) . 
$9,639,410|| 90! _ 
er | 110 








292,100 
2,600 





TRADING 


No. 









3,942 
8,477 


Liabilities 


$5,.S90.137 
3, S20,S80¢ 


.OS86,780 
1,208,406 
3,915,462 





$9,971 
11,066,2 


401 


183,998 
5S6,454 
1,577,073 


#1, 


$1,021,489] 


»192 


$4, 
3,081,391 


$54, 


48,874,560 














569,057 | 


OT 





Si) $1; 837, 229) | 
20) 151, 823 || 
248] $8,907,671] | 
269 15} 
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9| 3,180,3 
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HER COM'L 
| Liabilities 


S181. 


F504, 808 
SOS S40 





| 

| 

| $1,145,977 

| R08, 657 

| oso,111 

| - - 
$2,389 
1,08 


$15. 
noo 


2.400 


11.700 


$94,040 


1,012,857 


$6,400 


$96,948 


Qe 


$11,2 


51,110 





69,000 
450,000 
106,408 
363,850 





5,580,876 


$87,900 
an 700 
3,305 








$1,778,500 


“6,000 
770,000 











Banking 
Failures 


No, | Li abilities 











1 O00 
5 14,581 
10 2,060,834 
2 850,000 








$4,980,935 
841,000 


s| 1, 











"2 es 902,000 
1 Toe, O00 
13 3,298,487 
20 

30 

= €1 157,800 
“ql $1, 131.800 
5 Joo,” O06 
10 $5,167,179 





"2G0,000 
936,000 

. 4 
5,551,952 e 


"398,700 








9 $310,000 
5,000 








,859,470 
955,120 





et TED 


























PROVINCES A TOTAL _COMMERCIAL MANUFACTURING TRADING OTHER COM’L | BANKING 
Ontario = __Liabilities No. | Liabilities | No. | Liabilities | No. Liabilities | No. | Liabilities 
D veresece oe ° oe 50 ~ $2, 166, 660 | | $2,505, 019° oo ae $1, 316,444 = 10° a $1,088,175 eo ~ "$150,400 } 
— eeeeeee poses eeose 218 5,075,884 | 7,905,768 66 | 51098, 170 145 | 2°435,401 874,197 | 
napa . 29 84,287 | "188,686 6 57,900 14| “1127m8 | 2 18,000 | 
Newt COTTA. secccvcccce oe 20 44,400 | 165,400 2 20.000 1s | 
 _ane bueees oe 8 69,800 | 182'500 5 57°000 <i *s 
New Be soatoveee eee eweee 48 405,100 | 380,200 10 100800 85 3 | 
Px runsWick........++ - 11 44,041 | 63,373 1 9,786 10 | 
el Edward Island. 1 700 3000 | - | oe | 
sqote wena es ia 21 158,100 204°500 3 *96°700 18 | 177,800 | :. a 
Saskatchewan 50 872,952 | 544’867 4 58'500 44 | 412/867 | 5 =3 500 
Second Quar. 549 $8,471,924 | $12,143,313 138 $6,753,300 392 $4,673,816 2 | 
i 527 | $8,070,187 | $11,653,847 146 | $3,950,812 355 5,003,326 26 » | 1 a wee 
753 | 11,307,657 | 15,047,251 208 | “719211143 Baa | *oreso"5i8 31 2 weasees 
‘4 805 | 9,530,860 | 13,751,060 200 | 5,173,759 Gea | 1.048 21 a uaae 
a 467 7,682,162 10,924,885 98 - 057, 268 343 ¢ 138.331 26 heey % 
us 206 2'652,066 | 3,809,449 3 1,755,789 146 1277, 445 17 oe sie 











10 
THE 
Inflow 


MONEY 


of Funds Forces 
Small 


MONEY on call opened and renewed this week at 4 per 

cent., at which quotation trading continued until Wed- 
nesday afternoon when liberal offering of funds forced the 
rate down to 3% per cent., at which rate renewals were 
negotiated on Thursday. Little business was reported in 
the early trading of the week, but the market became more 
active with the offering of funds on Wednesday at the con- 
cession to 3% per cent. Time money was quoted nominally 
at 3% to 4 per cent. for sixty to ninety day money, and 4 
to 4% per cent. for the longer maturities. Very little new 


MARKET EASIPR 


Call 


Turnover 


Rate Down— 


business was transacted in this department either. The com- 
mercial paper market remained dull, with prime names 
quoted at 4 per cent. and others at 4% per cent. The rate 


on call loans against acceptances was marked down on Mon- 
day to 3% per cent. from the 4% per cent. charge prevailing 
in the late trading last week. Announcement was made that 
the Bank of France had reduced its discount rate from 
7 to 6 per cent. 

Short covering featured the early trading in the foreign 
exchange market on Monday, and several notable gains were 
registered over last week’s closing. This movement, more 
noticeable in the trading in francs and lire, was due to 
European purchasing on the Fourth of July holiday, on 
which day domestic centers were closed. On this movement 
French francs registered an opening advance of 8 points 
and Italian lire one of 19 points. Danish kroner also moved 
to a new high record for the year. This upward trend in 
exchanges was short-lived, however, and decided reactionary 
tendencies appeared in Tuesday’s trading, which were fur- 
ther enhance by losses, particularly in the franc and lira, 
resultant of the announcement of the resignation of the 
Italian Minister of Finance. These were somewhat offset 
by later purchasing, but Thursday’s opening reflected further 
uncertainty. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Tues. Wed. Thurs. Pky 
Sterling, checks... *..... 4.8533 4.85% 4.85% 4.85% 
Sterling, cables.. ...-- 4.8635 4.8614 4.8616 4,861 
Paris, checks..... 4.65% 4.69 4.681, 4.681, 
Paris. cables.....  --++- 4.66% (4.70 4.60 4.69 
Berlin, checks.... 23.80 23.80 23.80 23.80 
Berlin, cables....  +-+-++> 23.81 23.81 23.81 
Antwerp, checks. . 4.60 4.61 4.6314 
Antwerp, cables... --.-- 4.61 4.62 4.64 
Lire, checks...... +--+: 8.68 3.68 3.7014 
Lire, cables...... . 8.69 3.69 3.701 
Swiss, checks....  .«..-- 19,40 9, 
Swiss, cables.....  «--.-- 19,41 - 
Guiliders, checks. . 40.05 : 
Guilders, cables. . 40.07 ‘ 
Pesetas, checks... 58 5 
Pesetas, cables... .-.-- 5 as : 
Denmark, checks.. 20,47 20. y 
Denmark, cables.. 20.51 20. ‘ 
Sweden, checks... .«-.-- 26.78 26 
Sweden, cables... .-.-- 26.82 26.84% 26 
Norway, checks... .-.-- 17.96 17.74% 17. 
Norway, cables... 18.00 17.78% 17.58 
Montreal, demand. 100.00 100.00 100,00 
Argentina, demand .-...-- 40.45 40.37 40.87% 
Brazil, demand... ..... 10.95 11.07 11,061; 
Chili, demand......... 11,75 11,65 11 5 
Uruguay. demand. ..... 97.62 97.62 97.62% 97. 
*Holiday 
7 @,°® rl 
Money Conditions Elsewhere 
Boston.—Demand deposits in the Boston district of the Federal 


week of $17,000,000, 
stocks and securities increased $3,000,000, 

$12,000,000. Call money has de 
is quiet at 3% to 4 per 


while 
Loans 


Reserve Bank showed a decrease for the 
holdings of bonds, 
decreased 


Commercial paper 


on stocks and bonds 


clined to 4%4 per cent. 


cent. Commercial loans are 414 to 5 per cent., and year money is 
4% to 414 per cent. 

St. Louis.—There has been no improvement in the demand for 
funds from commercial and industrial sources. There is a good de 


mand from flour-milling and grain elevator interests. Commercial 
paper is being placed in moderate amounts at 3% to 4 per cent. 
Other forms of accommodation at from 5 to © per cent. Investment 
demand is good. 

Chicago. Money has been somewhat easier since the turn of the 


month. The midyear statements in response to bank calls showed an 
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increase of about $125,000,000 in bank resources in the 
months. Commercial paper is quoted at 3% to 4+ per cent 
loans are 4 to 4% per cent.; customers’ over-the-counter 


to 4% per cent. 


last. thres 
collateral 
loans 44 


Cleveland.—The money situation shows a softer tone. and rates 





are considerably easier, money being available at slig over 4 
per cent. for prime loans. Savings deposits in this district show 
some increase, and construction loans continue to absorb a 


£004 


proportion of funds being placed at this time. 


Bank Clearings Continue Heavy 
,,OR the five days of this week, bank clearings at leading 
cities in the United States amounted to $7,902,620,000, 
these figures contrasting with $6,407,682,000 for five days 
a year ago, an increase of 23.3 per cent. At New York City 
the total this week was $4,750,000,000, a gain of 25.4 pe 
cent., and for leading cities outside of New York $3,152,620, 
000, which is 20.3 per cent. more than last year. All of the 
cities except St. Louis and Cincinnati show a larger volume 
of bank clearings this week than a year ago. 
Figures for the week and average daily bank clearing; 
for July to date and preceding months this year are com. 
pared below for three years: 







































Five Days *Five Days Per Week Per 

“July 9, 1925 Juily 10, 1924 Cent. July 12, 1923 Cent, 
Boston «0s $414,586,000  $332,837,000 +2 $405,000,000 + £4 
Buffalo .... 50,901,000 "726 000 +: 51,409,000 — 16 
Philadelphia. 505,000,000 417.000; 000 +: 487,000,000 + 37 
Pittsburgh 153,642,000 129,584,000 + pune 000 — 52 
St. Louis... 117,900,000 128, eee 000 — 8 ; oa 
Baltimore 109,346,000 +e , ,000 +121 
Atlanta 52,441,000 +: 442,000 +129 
Louisville .. 49,067,000 +76. 32,287,000 +529 
New Orleans 50,202,000 +163 48,412,000 + 37 
Dallas ...:< 35,469,000 oe 0 13,000 + 36.6 
Chicago .... 638,915,000 $25.5 1,000 + 18 
Detroit .... 144,985,000 + 22.3 28,1 16.000 +13.1 
Cleveland 113,978,000 + 7.5 *115,000,000 — 0g 
: 65,884,000 — 2,9 70, 737,000 — 69 
‘ans. 89,902,000 +43.7 75,381,000 +193 
Kansas City 126,800,000 +15.0 146,091,000 
Omaha ..... 39,475,000 +15.1 $3,089,000 
Los Angeles. 148,474,000 + 23.5 155,016,000 < 
San Francisco 169,400,000 + 1.5 166,900,000 +} LE 
Seattle 44,932,000 BS é +39.4 SY,078,000 +150 
Portland 36,520,000 Ri. Se 50, 000 . 12.9 is,000 —15.4 
Total ...... $2,152,620,000 $2,620,682,000 163,155,000 ¢,..., 
New York.. 4,750,000,000  3,787,000,000 4,000, 600 +12,2 
Total All... $7,902,620,000 &6,1407,682,000 - $7,197,15 19,000 F,.,,, 
Average Daily: 
July to date. $1,753,020,000 $1,480.309,000 +18.4 $1,583,463,000 
Der 1,492,205,000 "1'311,866,000 +137 119 .816,000 
Ce 1,512,787,000 1,291,882,000 +17.1 243, 06, 000 
TAL én 6:50 6:0 1,433,414,000 1,260,106,000 +13.8 1,228,956, 
1st Quarter.. 1,527,531,000 1,297,934,000 +17.7 1,2 


+Percentage not given, St. Louis report omitted. *Estimated. 





Reserve Banks’ 


Assets Decline.— rhe consolidated 


state 
ment of condition of the Federal Reserve Banks on July 8, made 
public by the Federal Reserve Board, shows a decline of $61,300,000 


in holdings of discounted bills, of $14,600,000 in Government secur 
ities and of $8,400,000 in acceptances purchased in open market, with 
the result that total earning assets went down $54, to $1,042, 
800,000. 


300,000, 





The consolidated statement of the twelve Federal Reseve banks 
follows : 

RESOURCES : July 8, 1925. July 9, 1924. 

Total ‘Gold Reserves. ....5.<.0ceees $2.784.261,000 — $3,143,402,000 

ee) ar ceoees 2,928,754,000 3,245,306,000 

pe Bla ISCO CeN 6. i::0. 65 560 cai 450,331,000 310,713,000 

‘* Earning Assets........ caccee 2£,042;763,000 820,972,000 

SLT SERB OUIEED. oo. p60 gs svecscs cise weee  4,781,488,000 4,809, 604,000 


LIABILITIES : 





Capital Paid In......... ee . 317,000 $111,400,000 
Surplus ........ OR ee .S37.000 220,915,000 
sy CO BR errr rr ss 2 7.748.000 2 078,910,000 

R. Bank Notes in Actual Cir. 1,652,290,000 1,855,005,000 
r otal TAA tled:. << s0c00 ces sce : 4,7 81. 488,000 4,809, 604, 000 
PRACIO OF ONOE NG s 66.00 bc ccc coke 2 76.1% 2.5% 

Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to June 24, according to Messrs. Pixley & 
Abell, of London, were £2,691,995, of which £2,615,350 went to India 


and £76,645 to China. 


In 1924 for the corresponding period, 


exports 


were £2,455,184, of which £2,141,194 went to India and £313,990 to 


China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow: 

Sat. Mon. Tues. Wea, Thurs. Fri 
London, pence..  *+++- 31% 31% 3214 32 32 
New York, cents eves OS 69% 695g 69% 60% 


* Holiday 
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ACTIVITY IN STEEL IS REDUCED 


Mills Closed Holiday Week—Pig Iron Market 
Continues Quiet 


HE usual slowing down of mill operations in the Pitts- 

burgh district due to the holiday is shown and some sheet 
mills will be closed down all this week. Hot weather has 
also had some effect, but the rate of production is neverthe- 
Jess close to 60 per cent., as against 40 per cent. a year ago. 
A lower rate than this is not anticipated this month. Pro- 
duction of sheets is somewhat reduced, and prices for most 
grades continue easy. The demand from the automobile 
trade is very good. Tin plate operations continue at a 
higher rate than most lines, probably about 80 per cent. 
Cold rolled strips have been in better demand, and prices 
show more firmness. 

Plates are very slow, due principally to lack of railroad 
business, and the low rate of operation of the car shops. 
Orders for quite a number of passenger coaches have been 
placed this week, however, which will mean more activity in 
the local car shops. Demand for railroad supplies has 
been very light. Pipe mills continue well engaged at a rate 
estimated at about 80 per cent. Pipe for the oil fields is in 
stronger demand. Wire products mills are still operating 
at about 50 per cent., with prices showing more steadiness. 
Manufacturers of bolts and nuts are operating at about 40 
per cent. Structural material business is lighter, and‘ order 
books show fewer unfilled orders. 

Pig iron production is estimated at about 50 per cent. and 
some business is being booked at recent prices. Valley basic 
is quoted at $18 net at furnace. No. 2 foundry and malleable 
at $18.50, and Bessemer at $19. Demand for old material 
is again light, with prices showing little change, and heavy 
melting steel quoted at $17.50 to $18. Both production of 
coke and demand are at a low rate, and prices are easy. 
Quotations per net ton at ovens are as follows: Spot furnace, 
$2.75 to $3; and spot foundry, $3.75 to $4.25. 


Other Iron and Steel Markets 


Chicago.—The steel industry is now operating at around 70 per 
cent. in this district, but this rate is expected to be increased soon, 
as buying is holding up well, and stocks of consumers are depleted, 
Business for the first six months of this year was 25 to 30 per 
cent. better than it was for the first six months of 1924. June 
was better than May and continued improvement is indicated. Orders 
are coming in most Specifications 
against contracts are heavier in bars, shapes and plates, and more 
Prices are firmer, with 


more satisfactorily in lines. 
rails and track fastenings are being released. 
$2.10 Chicago recognized as the market on steel bars, and $2.20 on 
plates and shapes. Quotations on sheets are stiffening. Pig iron is 
fairly active at $20.50. 


Cleveland.—It is reported that iron and steel are making some 
progress over a rather quiet condition of a month or two ago, but 
buyers are holding closely to their policy of hand-to-mouth pur 
chases. Deliveries are prompt, and there appears to be better pros- 
pects ahead. Some falling off is noted in the production of raw 
materials at the furnaces, and a number of plants have slowed down 
in recent weeks. One of the lines showing most strength in steel 
is material for building construction. The automobile demand has 
held up well, but conservative in 
ordering new equipment. 


railroads have been somewhat 


Montreal.—General foundrymen and car and locomotive works are 
still very indifferently employed, and no indications of reviving 
activity can be noted in the iron market. The quotation for domes- 
tic foundry iron remains easy at $27.75 a ton. Some small lots of 
British iron, principally Summerlea and Carron, have come to hand, 
and have been quoted at practically similar figures. 





Japanese exports to the United States in May were valued at 
$29,300,000, a decline of approximately $1,000,000, compared with 
April. 

During the twelve months ending April 31, 1925, Canadian im- 
Ports amounted to $795,864,407, against $885,358,68S for the pre- 
vious corresponding period, while exports totaling $1,092,551,749 
compare with $1,053,953,665. 
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DRY GOODS MARKETS STEADIER 


The Current Demand Indicates Good Con- 
sumption—Prices Generally Better 

‘THE dry goods primary markets held steady over the 
~ holidays and the current demand is believed by mer- 
chants to indicate a good consumption. The outstanding 
feature is the maintained activity in Summer goods of all 
kinds, the early and continued hot weather having forced 
prompt consumer buying and stimulated a wide distribution 
of printed novelties in silks and cottons; also in all lines 
of lightweight garments. 

The raw material textile markets have attracted much 
attention. In cotton, the government report of large acreage 
and high percentage condition caused buyers to hold off 
until better ideas of future cotton values are obtainable. In 
silk, the figures at the close of the season of 1924-25 showed 
the largest consumption ever known, with stocks in hand 
ample to meet nearby requirements. London wool sales 
have resumed and prices continue fairly steady compared 
with the values current in May. This has led to more en- 
couragement among wool manufacturers, who are now shap- 
ing up Spring lines. Preliminary jute reports indicate a 
larger acreage planted, and the probability of a larger yield 
than last season, but the trade had its ideas higher, so that 
the report itself was regarded as_ bullish. 

Production in cotton manufacturing is holding up much 
better than had been expected, and curtailment is not to be 
as extensive as was anticipated. The silk mills are in a 
between-seasons period, with Summer goods running off the 
looms and with a fair-sized order list in hand for Fall. Wool 
goods mills are running light, but are anticipating an early 
resumption of greater activity as the Spring season comes 
nearer. Knit goods mills have been helped greatly by active 
sales of lightweight underwear, and by the larger develop- 
ment of rayon knit materials for under and outer wear. At 
present sales of Summer stocks in wholesale hands are 
steady. a 
Rayon Mixtures for Spring, 1926 

N cotton goods, orders are being placed for the Spring 

season of 1926, and rayon is figuring more largely than 
ever, nearly all the fancy goods mills having engaged some 
looms on materials of this character. Converters have been 
doing less on finished goods this week, but have few of the 
wanted styles in printed lines in hand. Flock dots, suitings, 
and some of the ginghams have not done well, but printed 
broadcloths, oflral voiles, rayon mixtures, and silk and 
cottons are very closely sold. Sheets, pillow cases and wide 
sheetings are comfortably under order. Domestics are 
generally quiet. New lines of yarn dyed fancies in box loom 
constructions, and gingham effects have been opened for 
Spring at tentative prices on the basis of last season, final 
prices to be fixed about September 1. 

In wool and worsted cloakings needle point bolivias have 
sold well and the fine cashmere goods have done well. 
Tropical suitings are now open throughout the markets. 
General lines of men’s wear are quiet but firmer, in conse- 
quence of more stable values reported at the resumption of 
London wool auctions. 

Firmer raw silk markets have come at a time that mills 
are waiting for additional Fall business on silk goods, 
Summer orders now expiring steadily. The demand is good 
for satin crepes, heavy cantons and corded fabrics for dress 
and cloak wear. 

Burlap markets have become stronger, following reports 
of a comparatively small jute yield in prospect, and buying 
on the part of bag manufacturers has been active. Prices 
here and in Calcutta have advanced sharply. 

Infants’ hosiery priced for Spring, 1926, showed slight 
advanceds or small declines, the new offerings being of a 
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fancy character, and not easily comparable with last year’s 
values. Lightweight knit underwear has been cleaned up 
well in wholesale and retail channels. 


A Very Remarkable Silk Year 

ABLED figures from Japan received this week confirm 

previous surmises that the silk year of 1924-25 was the 
greatest one in history. Shipments of raw silk from Japan 
for the crop year reached 408,700 bales, comparing with 
288,035 last year, and 314.051 in the preceding year. The 
United States took 389,000 bales of the 408,000 shipped. 
This was largely in excess of the total shipments from Japan 
in any previous year, including all that went to Europe. 
The stocks of raw silk in warehouses in this country at the 
end of the season amounted to 44,016 bales, compared with 
24,843 a year ago, while the imports for June reached 41,074 
bales. The deliveries of silk to American mills during June 
reached 39,575 bales, compared with 23,164 bales last year. 

These large figures show the activity in the mills. The 
market activity has been unparelleled. Printed silks have 
had an extraordinary vogue and since the advent of hot 
weather, sales of silk dresses and other silk garments have 
been very active. The volume of silk underwear used has 
increased in leaps and bounds, what is known as glove silk 
knit goods having become very popular for ladies’ wear. In 
addition to the very large consumption of silk in fabrics, the 
use of the material for mixture with rayon and cotton has 
been greater than ever before. Silk coatings have come into 
wide use. Silk hosiery has been used more largely than ever 
before and some of the largest mills have run day and night 
on Spring and Summer goods. 

The raw silk markets this week have shown a firmer trend 
and there is every expectation at this time that silk con- 
sumption for the Fall months will show little, if any. decline 
from last year. 


Dry Goods Notes 


Reports from Paris indicate that Ostrich feathers will be 
extensively used for hat trimmings during the coming season. 


more 


Fall River sales of print cloths last week reached 100,000 pieces. 
Southern print cloth 
capacity for July and 


mills are reported as sold to 75 per cent. of 


August delivery. 


An unofficial report from India states that the acreage in jute is 
around 3,000,000 acres and the probable yield approximately 9,000,000 
bales. As the carry-over is very small and consumption is close to 
the estimated yield, prices for burlap and other jute products have 
risen rapidly. 
talk of curtailment of production in cotton mills has been 
heard since the June sales of goods increased. The sales of sheetings 
for export last month exceeded 5,000 bales to Far Eastern and Near 
Eastern markets, the first large sales to those sections since 1922. 


Less 


Cotton manufacturers and others who are using rayon yarns in 
their goods are finding much difficulty in securing supplies as the 
product till October has been spoken for. 


It is stated, among that sales of cotton and silk 
dresses, cotton and silk undergarments, knit goods of all kinds, and 
many of the miscellaneous children’s garments, have been better since 
June 1 than at any time in years. The sales were stimulated by the 
very hot weather early in the month. 


garment men, 





Movement of Freight Makes Further Gain.—car toaa- 

ended June 27 totaled 991,341, an increase of 
the corresponding week last and a gain of 
cars over the preceding week. Grain and grain products, live 
and ore each showing an increase 


ings for the week 
83,090 cars over 
8,741 


stock, coal, 


year 


miscellaneous freight 
over the week before. 

Loadings for the week ended June 27 compare as follows with those 
of previous weeks of this and earlier years: 





1925. 1924. 1923. 1922. 
ee ae 991,341 908,251 1,021,471 862,345 
> ee ee 982,600 903,546 1,004,982 866,321 
UE PE Cs. size a eels 61d ec 987,196 902,710 1,008,838 848,657 
WEE SOB Api eore pa Genes 994,874 902,710 1,008,838 848,657 
SM PO ono 05 cls'e's ties 920,514 820,561 932,041 39,559 
OS Se re 986,209 918,213 1,015,532 806,877 
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MARKET FOR HIDES STRONGER 





Some Sales Effected at the Advance—Leathier 
Quiet, Awaiting Developments 
(CONSIDERABLE strength is manifested in hides and the 

domestic packer market continues to advance. Follow. 
ing former trading at a higher level, which put heavy native 
cows up to 15c. and branded cows to 14c., packers demand 
a further %c. rise all around for all selections, with indj- 
cations that this will be obtained, as 24,000 light native cows 
and 4,000 extreme light native, steers sold at 16c., which 
is a further %c. advance. Packers are offering sparingly of 
all selections and as heretofore the lightweight end is the 
strongest. There was sizable trading in most varieties at 
the %c. advance, including native steers at 16%c., heavy 
Texas and butt brands at 15c., Colorados at 14c. and branded 
cows at 14%c. Some extreme light native steers brought 
the further increase up to 16%c. 

Country hides are likewise stronger and as in packers and 
other markets, light stock is especially strong. Best quality 
25 to 45-pound extremes sold at 1514c., with 16c. generally 
asked. Buffs are also higher, with sales at 12%c. and up 
to 13c. asked, but these are not in the demand noted for 
extremes. More attention is being given to middleweights, 
however, with tanners ready to absorb sizable lines at 12c., 
but apparently unable to obtain quality material on this 
basis. 

Foreign hides are firm. Advances ranging up to lc. are 
asked for heavyweight interior Colombian common drys and 
1%c, rise is demanded for coast varieties, with receipts and 
offerings small. River Plate frigorificos have continued 
quiet, but .heavy Uruguay steers are wanted, with both 
America and Europe paying strong prices. United States 
tanners paid the equivalent of 19%c. and Europe bought 
Artigas at around 19%c. Argentine steers are still with- 
out trading. 

Calfskin in all sections continue scarce, which tends to 
restrict new trading, and values remain very strong. Local 
collectors report securing up to $1.95 for 5 to 7-pound New 
York cities, and moved 9 to 12’s at $3.35 and 12 to 17-pound 
veal kips at $3.65. Some asking prices now on the three 
weights of calf are $2, $2.70 and $3.40. In the West, Chicago 
cities are reported to have sold at 23c., while June packers 
made 25c., and a small lot is said to have sold at 25%4c, 


The Leather Markets are Better 

RADE in sole leather has not developed any new activity, although 

it was not expected that there would be much revival of business 
immediately following the holiday. Everything points, however, to % 
better market. ‘Tanners claim that buyers are showing more anxiety 
to cover, and certain tanners have notified their trade that they have 
withdrawn late quotations. Confidence is expressed in some selling 
quarters that prices will be firmer with stronger hide markets a pat- 
tial indication of this. 

susiness in offal continues relatively 
bends, but there is no change in this market, 
sales have been made of good double oak rough shoulders at 40c. 
selected, as against 39c. secured a few weeks ago. The demand in 
general is fair—in fact offal, especially bellies and heads, continue 
the best end of the business with sole leather tanners, as has beet 
the case for some time past. Most tanners keep very well cleaned up 
on regular standard quality bellies and heads, and are having a steady 
call for single shoulders. ‘No large sales are being effected, but car- 
lot transactions are a daily occurrence. Some full car-load sales have 
been made of heads on a basis of 14c. for union, and 15c. for oak. 
comprising choice, close trimmed stock, and it takes a good many 
heads to make a carload ; generally about 30,000. 

Upper leather conditions also are better. Business in glazed kid 
shows more relative improvement than most other lines and tanners 
of goatskins feel quite encouraged over the outlook. In side leather 
most late sales were of large elk sides to stitchdown manufacturers 
at 19c. to 20c. for fourth grade dark shades in medium and heavy 
substance, and as a rule H weight brings 1c. more than M’s. Prices, 
on the whole, are unchanged, but display a slightly steadier tone. 
More inquiries are reported for calf leather for men’s shoes, but light 
stock continued neglected, and the outlook at present for calf in 


better than in backs and 
although some further 
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women’s shoes is not encouraging. Some fair-sized export orders have 
peen received recently from South America, principally for black 


suede, and about all of these have been placed with a certain Boston 


concern who 
firmer in their prices and one iarge concern has announced an ad- 
yance of 1c. per foot on colored boarded whole kips and veals. Trade 
ather is still quiet, with prices more or less nominal and 
definitely list, as on about every order of any size it is 


has the agency for various lines. Some tanners are 


in sheep | 


difficult to 
a trading proposition between the buyer and seller. Very few 


sales 


of any sizable proportions are effected, however. 





ACTIVITY IN THE GRAIN MARKETS 


Heavy Export Demand for Wheat is Indi- 
cated—New Wheat Moving 


NDICATIONS of the largest export business in a long time gave 

strength of the Chicago wheat market this week after an easy tone 
at the outset. An improved cash situation furnished the incentive 
for aggressive buying for a time, which coupled with a soeld-cut con 
dition in the market resulted in rapid advances. July delivery was 
relatively firm compared with the deferred futures. The visible supply 
decreased considerably more than the trade had expected and in view 
of the fact that the new run of wheat is already well under way, the 
shrinkage in stocks is significant of the current demand. Mills in 
the Southwest have been steady absorbers of wheat and pressure in 
the way of hedging in the pit so far has been lessened appreciably 
Northwestern millers have been seeking Winter wheat in the South- 
western markets. There have been further reports of rust from the 
Northwest, but the trade takes them with considerable’ reserve. 
Weather conditions in the next few weeks, however, are likely to 
have an important effect on the course of the market. 

Additional rains have fallen over the corn belt and conditions are 
favorable for the growing crop. Temperatures are about seasonable. 
However, the market, like wheat, has had a rather sold-out appear 
ance and the trend of prices has been upward. The movement 
of corn from the country is moderating and commercial demand is 
fairly brisk. 

Oats have shown firmness. Houses with Eastern connections have 
been active on the buying side. Trade has not been large and on 
the bulges the market at times has been quickly responsive to offer 
are being cut over wide areas. Cash demand is 


ings. Early oats 
active. 

The week’s visible supply figures showed for wheat a decrease of 
2,476,000 bushels, to a total of 26,670,000 bushels, against 34.519,000 
busheis last year; for corn a decrease of 1,927,000 bushels, to a total 
of 18,004,000 bushels, against 7,142.000 bushels last year; for oats 
a decrease of 2,005,000 bushels, to a total of 33,263,000 bushels, 
against 4,741,000 bushels last year; for rye a decrease of 1.546.000 
bushels, to a total ef 7,160,000 bushels, against 17,399,000 bushels 
last year. 

Daily closing quotations of wheat options in the Chicago market 





follow : 
Sat Mon Wed. Thurs. Fri. 
ES errs . fo, 1,491, 1.48%) 1.4614 
Dn ccas-cisce. 8eraisis 1.414 ¢ 1,451, 1443, 1.42% 
Pv cistcaecs  ‘wammee 13 1,465, 1.46 1.4314 
Daily closing quotations of corn options in the Chicago market 
follow 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July Re aed ag a Gy HY 5g 1.021, 1,00 1.02 
MES. 4'v.0.6.9.0¢8 Sekawe Lvlig 1.043, 1.165 1.034 1.0475 
SE ais cemee-s aeeee S71, S7 4g S7 5g S61, B74 


Daily closing quotations of oats options in the Chicago market 


Sat. Mon. Tues, Wed. Thurs. 
SES Gadicasin en $414 1614 1614 155% 
ES ce-esesv coes $5) {tie 47 iti 
ae ake IS}, fi hy sol, $1) 


Daily closing quotations of rye options in the Chicago market 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July evccccce "pes ee WON Wey oS % O7 951g 
SE weebeess) «owen ee v7 Tey 1,00 ey 97M 
RRP SS eters vo 1.02% 1.02% 1,01 OU 34 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


rc Wheat — Flour. + Corn. 











ire 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday aia S7%,000 550,000 28,000 250,000 
Saturday Aye Sita. cleldegeeie otie ae Yo Nerestecacs 
Monday ..... 1.964,000 183,000 20,000 159,000 
Tuesday ..... S05, 000 749,000 24,000 +000 
vednesday aie 685,000 THa,000 25,000 000 
Thursday ‘ 200,000 Ls 000 3,000 

Metal oc éue 5,264,000 12,451,000 335,000: <1425,000 = aciccsce 


*Holid iy 
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In The Central Offices 


HE Bell System—the A. T. & T. 

and Associated Companies—with 
its 16,000,000 telephones, requires the 
use of 6,000 central offices. 

More than switchboards alone are 
needed for their functioning. In the 
larger offices especially, the visitor sees 
other equipment of great magnitude 
and complexity—huge frames which 
distribute the incoming wires to their 
switchboard terminals, testing appa- 
ratus, power plants, and much more. 

Over one-fifth ($509,000,000) of 
the Bell System’s physical property 
consists of this operating equipment. 
Each central office unit is a compo- 
nent part of a nationwide mechanism 
which each day transmits 46,000,000 
telephone calls. 

This plant is part of the property 

7 underlying Bell System securities. 


The dividend rate of the stock of the A. T. 
& T., parent company of the Bell System, is 

. This investment stock can be bought in 
the open market to yield a good return. 
Write for booklet, “Some Financial Facts.’ 









BELL TELEPHONE 
SECURITIES CO. he. * 


D.F. Houston, President @ 
195 Broadway NEW YORK 


“The People’s 


Messenger” 
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SHARP RECOVERY IN COTTON 


Lack of Moisture and Fears of Boll Weevil 
Damage Strengthen Prices Materially 


A CONSERVATIVE attitude on the part of numerous traders when 

trading began this week indicated that the reactionary feeling 
which resulted from the bearish nature of the Government report 
Thursday, and which was followed by a decline of 
wholly dissipated, but, after an early 
decline due to reports of showers in various parts of the 
end, advices that the plant was suffering 
brought about a de- 
trading was on a 


published last 
about 1386 points, was not 
slight 
belt over the 
from the lack of moisture in the Southwest 
cided change in sentiment. For a short time 
moderate scale, but offerings were readily absorbed and demand in- 
creased steadily so that it was not very long before business had 


week 


assumed considerable dimensions. 
The principal factor in the growth of the bullish 
the drouth over a large portion of the Southwest had 


feeling were 


reports that 
not been relieved and the realization that the favorable government 
report did not necessarily assure a large crop. It was apparent that 
apprehensions of a continuation of the dry weather would almost 
cause more or less deterioration in the yield were quite 
stress was laid on reports that in the eastern 


certainly 
general and much 
part of the bele the boll weevil would cause serious damage, despite 
strenuous efforts on the part of planters to control its ravages. 
The demand based upon these strengthening factors resulted in a 
sharp upturn to prices and by the middle of the week October con- 
touched since the close of May, 
of the loss sustained late last 


tracts sold at the highest point 


representing a complete recovery 
week following the publication of the Government report. 

During the balance of the week trading was in relatively moderate 
volume, with price fluctuations covering a comparatively restricted 
range, but, while traders appeared to lack sufficient confidence, as a 
rressive stand on either side of the market, offer- 





rule, to take an 
ings were absorbed readily, and such reactions as occurred were not 


important. 
Daily closing quotations (cents per pound) of cotton futures in 
the New York market follow: 





Sat. 

July cccccccece # pe 
Oct. o° . 
Dec. . 

an. one 
March ’ 





SPOT COTTON PRICES 


Fri. Sat. Mon. 
July 3 July4 July 6 
* « 


Wed. 
July 8 


Thurs. 
July 9 


Tues. 





New Orleans, cents.... 
New York, cents...... ‘ 
Savannah, cents....... 
Galveston, cents....... 
Memphis, cents. 
Norfolk, cents.......-.. 
Augusta, cents........ 
Houston, cents........ 
Little Rock, cents..... 
St. Louis, cents....... 
Dallas, cents.......-.. 
Philadelphia, cents.... 
*Holiday 











Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to July 3, 
piled by The Financial Chronicle, 14,722,109 bales of cotton came 
into sight, against 11,444,298 bales last year. Takings by Northern 
spinners for the crop year to July 3 were 1,965,851 bales, conypared 
with 1,790,781 bales last year. Last week’s exports to Great Britain 
and the Continent were 42,013 bales, 5 
From the opening of the cfop season on August 1 
exports 5,431,084 


corresponding period of last year. 


according to statistics com- 





7 bales last year. 
to July 3, 
bales during the 


against 53,7 
such 
were 7,874,976 bales, against 


Imports of Hides, Skins and Leather 


[MPORTS of hides and skins during May amounted to 26,002,095 
value of $7,483,750, and showed a decrease from 
$1,160,398 pounds, valued at §11,- 
101,078. The importations of cattle hides were 1,330,616 pounds of 
dry and $,658,64¢ pounds of wet salted, a reduction from April. This 
Was caused by from the Argentine, as 
United States tanners have lately given more attention to the domes- 


pounds for a 
April importations, which were 






greatly decreased imports 
tic packer hide market, and at high prices for River Plate stock, have 
not been disposed to compet Importations of 
dry kips also decreased, amounting to 108,102 pounds in May and 
204,212 pounds in April. Wet salted kips were brought in to the 
extent of 157,001 pounds and came chiefly from Canada and the 
United Kingdom. Calfskin imports showed 361,520 pounds dry and 
1,609,531 Imports of dry goatskinus decreased 


slightly during 


with Europe for these, 








salted. 
May, amounting to 5,698,607 pounds, while impor- 


pounds wet 
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tations of wet salted showed a decided falling off, comprising put 


472,169 pounds. Sheep and lamb skins (wooled) were brought in to 
the extent of 628,380 pounds, a decided falling off, and slats ang 
pickled skins were imported to the extent of 4,925,482. 
cellaneous group, dry horse hides were imported to the amount of 
139,535 pounds, wet salted 297,597 pounds; buffalo hides 1,192,27§ 
pounds, kangaroo and wallaby skins 14,793 and ‘‘other hides anq 
skins”? 405,630. 

The total value of ail leather imported during May was $1,781,164, 
which was an increase over April, when the importations amounted 
to $1,563,315. In the various selections the May imports were 
Cattle upper and finished splits, 152,827 square feet; calf, 799,772 
square feet; sheep and lamb, 190,532 square feet; goat and kid, 240- 
194 square feet; “other upper,” 2,173,231 square feet ; patent leather, 
316,200 square feet; sole leather, 401,243 pounds. 





In the mis. 








THE STOCK MARKET STEADY 
Early Concerted Strength Followed by Irreg- 
ular Movements—Undertone Firm 


HE stock market continued steady this week, with many new high 


records for the year in many sections of the list. The average of 
stock prices also attained a new high level for 1925. 
ments were for the most part very favorable to bullishly inclined 
traders, and the influx of money, following the temporary July 1 
stringency, further stimulated the purchasing of all classes of shares, 
New high quotations for the crude products in the rubber and copper 
industries was insfrumental in forcing up the price of shares repre- 
Railway car 
loading and operating income reports also showed substantial com- 
parative gains, and this condition was amply reflected by the pur- 
chasing of the railroad shares, particularly of the low-priced Class, 
In this last-named group the common and preferred shares of the 
Wheeling & Lake Erie Railroad and the common shares of the Wabash 
road all achieved new high records for the year. St. Louis & San 
Francisco also attained a like distinction. In the rubber group, 
United States Rubber preferred and B. F. Goodrich displayed con- 
siderable strength, both moving into new high ground. 
Representative of the industry, both Utah Copper and 
American Smelting & Refining advanced materially. The 
stocks continued in good demand, with the most notable advances 
scored by General Motors, Hudson Motor Car, Studebaker, Packard 
Motors and Fisher Body. Mack Truck soared to a new high record 
for the year in the early trading, but subsequently sold off after 
the publication of news dispatches announcing the issuance of new 
stock of $100 par value. Montgomery Ward, Sears Roebuck and 
Woolworth also continued strong this week, all creating new high 
price levels for the year. There were several individual movements 
of notable importance, chief among them being sizable advances in 
United States Hoffman Machinery, United Drug, Continental Can, 
Foundation Co. and Fleischmann Co. In the later trading of the 
week, particularly on Wednesday, profit-taking were 
responsible for giving the trading an irregular aspect, and this was 
emphasized by unquestionable weakness in several isolated instances. 
American Ship & Commerce broke sharply under selling pressure, as 


News develop- 


sentative of these industries on the Stock Exchange. 


copper 
motor 


many sales 





The tobacco shares also evinced signs of 
Stores featuring 


did Intertype Corporation. 
easiness, With a noticeable decline in United ¢ 





the trading in this division. The market’s undertone continued very 
steady, however, and many new high records for the year were again 
scored in Thursday’s early trading. 

The bond market followed much the same course of the shares 
division this week. The inflow of money of course had its effect 
upon the purchasing of issues of investment appeal and many of the 
gilt-edged low interest bearing mortgages continued to sell quite near 
their high prices for the year. There were several individual move- 
ments of strength in the industrial bonds, chief among these being 
the purchasing of the Virginia-Carolina Chemical 7s, the Armour Co. 
f14s, the United States Rubber 5s, and the convertible issues of 
Wilson & Co. Liberty paper was steady, with very sizable daily turn- 

Foreign bonds were more active this week. Much interest and 
strength centered in the trading in the 7 per cent. issue of the Great 
Electric Power Co, of Japan, a new Far Eastern re- 





overs, 


Consolidated 
construction loan, 
The daily average closing quotations of sixty railway, ten industrial 


and five traction and gas stocks are appended: 





















Last Year Sat. Mon. Tues Thurs. ‘Fri. 

70.34 Vises 82.87 82.95 82,92 

a... - %4,19 onees 96,60 97.30 95.79 95,21 
G. & Taocee 73.77 ceece 89.70 89.80 89.42 89,62 $9.32 
Week Ending —-Stocks——————Shares—, m—- Bonds‘ 
July 10, 1925 This Week. Last Year. This Week. Last Year. 
Saturday .... isbes Ke 212,100 POO Ore $3,204,000 
Monday .. 1, ,000 627,500 : 96,000 11,273,000 
Tuesday ..... 1,264,400 881,600 13,584,000 
Wednesday . 1 »700 914,200 13,028,000 
Thursday .... 1,377,400 300 329,000 12,895,000 
Friday .... 1,340,000 $18,500 7,000 11,988,000 
Total <...ec 6,468,000 1,391,500 $51,353,00C $65,972,000 


*Holiday 
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York, unless otherwise specified 
ARTICLE T . 
a con‘ Week |Last Year | ARTICLE Lease eect | week to Friday 
APPLES: Common....- .bbl. | 4.00 3.00 — eck |Last Year | ARTICLE lx 
Fancy «+:-+-** REEL 9:00 $50. |! ons cee ceeececccsene is I | This Week| Last Year 
BBANS: Marrow, ch. 100 Ib| ys ; av gg OO I - 3 | Palm, Lagos... <a —_——— ae 
Pea, choice. eta a 6.25 tee tea BOPEE. o 20500 “| 1.u0 | Petroleum, cr., at well.b ed 7 
Red kidney. choice.. * “| 12.00 S75 In egg gg yellow ‘‘| 18 14} Kerosene, wagon he oo + 3.00" 
White, kidney, choice “* ** 8.00 10.90 FERTILIZED: 20%...5. ** 26 | pe e _ in gar.st.bbls “‘ f 14 
BUILDING MATERIAL: Bones, ground, | Rs dork filt’d & “ _ 20 
Brick, Hud. k., com...1000| 716.00 20.00 1%% am., iy song | sil mah See ee ses | 34% 30 
—— one =. ee | roy ae. Chicago... .ton| 00 Wax, ref. bert MCC EEoe! 23 30 
Lath. astern spruce eal -- ao 1. Nitrate. a 108 Ibe % | 31:10 come: “9 first run. .>.. a so” 5% 
Lime, f.0.b. fty..200 Ib bbl | 1.90 1:90 Sulphate, ammon. ba | 2.55 ya-Bean, tk., const || alee 38 
Shingles,Cyp.Pr. No.1..1000} 13.00 seas a. f.o.b. onia. do: “| Refined “Spot. | 11 1 
Red Cedar, clear,....1000) 4.81 4,46 srou a. bs. 90%. .ton! | PAINTS: Pees : i] o- ie 
soRLAT 1014-02. “40- in, va): + 10,25! 86 Spring Pat. 196 Ibs| + | Och: Litharge, Am. . Ibi} a 
Bit... sss nae 7 Bol 8.65 Winter, mnctt Straights a) + ~ oo Erench. . ID 11 10 
coal “to. Mines.... .ton| —m GRAIN: Vv inn. Family. ‘)F  o.: Red I ite, Am...i00 «|| 1.25 = % 
D Vheat, No. 2 Z Lead, Ameri “ +29 1.25 
Bituminous: Corn, No. 2 R bui— _!- Vermilion, rican.... | 111 
Ss ’ . 2 el 4 ° 3 ‘s 2 10 
Pool 34 (ini Won Sty “| Oats, No. 3 ae: ate White Lead in Oli.... “|| "is 1.23 
|+ a Ss 5 vee 51 
Anthracite Barle vaiiedes Ua ae CG + 1.09% Whiting C =. ee — 1014 14% 
Stove (Independent). 2 oof 9 00- 9.25 Hay y. ae » an ‘“ 1.06 Zine, 5 omrcl.. eéeenee |] 1.00 85 ‘+ 
Chestnut Taceoeniont) . 9.00- 9.25 0 . OR 25 Ei Prrreras | 71 bee 
Pea (Independent)..... 1150- 5.50 HEMP: a! No. 2“ “ | PA a ee “l} o¢ oY 
Store (Company) +..... r re. 50 idway, ship... .Ib + 19 | PER: News roll. .100 Ibs} | pte 4 i) 
Chestnut (Company). t $145- 8.95 HIDES, Chicago: Book, S. S. & C....... Rs 3.65 
Pea (Company)...+-.65. “| 5.50- 6.00 nage gt No. 1 native Ibi + 16% | Writing, be sized... 2. “|| 10 1 -25 
ae | : NO T ial B ~ 2} 12% Taft.....6- ps 0 
COFFEB, No, 4 Rio.....Ib|_— ve — po NN a caameaae Sea 7 15 | te Boards, chip...... “ian oe . 1% me 
Santos No. 4.. “|— _—2: 15% Cows. heavy mative... + 14 ‘i Boards, straw.--..-.... “|| 40.00 42.50 
corroN GOODS: | 9% ae cows. 36 see oh , : 10% Sulphite = a ers. ae | 70:00 ee 
Brown sheet’gs, stand.. , uff hides... ere sat | o c » Dom. bi..100 Ib | : 1¥.U 
Wide sheetings, 10-4. " 14% 151, ag 1 extremes eens i i? ‘ By. Paper No. 1 Mix. 100 “|| #30 sk 
Bleached sheetings, at.. ¢ 55 65 || No p>... a) 3 94, ||PEAS: Scotch, choice, 100 “| be 40 
Medium ..--- aes. Of a 19 Chi 1 calfskins “ 17%, | 12 ||PLATINUM i i] 6,25 7.00 
Brown sheetings, 4 yd. 2 +4, 13% HO ee calfskins.. ‘+ 237] a7 PROVISIONS, Chicago: {| me 
Standard prints..... aes va 2 van . ¥. prime ‘24 “| 28 | 18% icago: 1] 
Brown drills, standard. ait 9% JUTE. Ls. bime "24 © “0% 53 Eoet. — live. .100 Iba |+ 19.85 
et cloths, 38% inch 138) 15. |) Union bac | 5%6/] Lard: NAY. ia,” W + 3.65 | 
64x60 sia Y a. 5 bros backs, t.r., Ib.. * 45 | ‘ Pork, mess..... | 
Hose, belting duck... cae 40 2? 8% Belting Botte Non go fi on ry} Fa pl Hees naa a0 tl | . 
DAIRY: is 45-47 | | Lom ar ae 58 Bac ye id i'se * - | eo, 
.UMBER: * v acon, N.Y., 140 t “o: 
Butter, creamery, extra tb| 4. Wes : Ha: is dow 4 ¢ 
° ne 9 »stern . ms, N. 2: ae b me | a ag 19% 114, 
Cheese, N. Y., Fresh spl. 331 101 No. i a Tallow, N.Y. ae. 8g «| 19%| an is 
ng us a, held spec | 561 20 Wie Pin a Mitt $4.00 — Dom. Fey. head. “|| - aay 
s nearby, fancy... .dos. | PY ho 25 Barn ‘e oi Blue Rose, echoic 3 7% ike 
resh gath ry 46 Ry eet pS ng eee ose ool 669 | 7, 2 € ee c. ‘4a 
pre eRUITSS |-- 32 40 FAS | Qta. Wh. Oak, ih ne OF aa. ¥ Saigon No. “i “| in 64 
‘Apples, eva } i sae ere se 66 6 168.0 | : Up-river, fine ‘| Os, be 3% 
Apricots. ale o—-- » Ib 13% 13% ye Pl. * “Wh Oak 00 S aane Ist Latex er al + 44 214 
: , choice 192 +i) Ri 3: 4” 5 . os SALT: Table, 200 Ib. 8a | 96 zit 
Citron, fey. 10-ib. «| 18% 4% #6 40 6s 120. e, 200 Ib. sack x6 138 
ieee, fez. 10-1 _ boxes +1 2 7 FAS Pl. Red Gam, mm - SALT FISH: ‘ 1.86 1.64 
Lemon peel...... daa 2% 13 FA as e8 a 86.00 ac + Norway fat 
Se ‘see... teeeee ff 17 19 s , Boplar. | ‘4/4, . ot ASPs: bbl 
Tite Cal, standard. “| 18 ae tt ae aaae** ul 124,00 Cod. Grand Banks..100 te. 25.00 
» Cal. ard. ‘| 8 Sash 4/4”. poe an wee SILK: 8..100 Ibs 10.00 ‘ 
. ¢ Se on. a 5 84%|| Beach, No. 4 Com- aati = a Japan ie No: gg Tal eS 725 
Raisins, Mal. 4-cr. b0-1bB “a 9% 111 FAS” 4/4”. .4.055 66 66 68h 535.30 SPICES: log te = 13 4 5.00 
Cal. stand. loose mus. . 1b | 31.50 eis 4 a” Birch, Red, ‘ eee Soares. Zanzibar.....++ Ib} be 
. BIRT soceseesces 466 4 4 utme; Mea ES lil sal | 271 
ease & CHBMICALS: 10 eee Grecens, 4/47 16 us ge z Ginger, Pa gre ave a | 42 
i S.P. r. hestnut 4/4” ** ** * 11; | é epper, coescoe | 211 
ee Sorts 28 bls. Ih 23 * 8 me, 3, 1 Com. Mahog. < 00 | ‘. ed Pe — “it 10” 
ie drums........ ‘*| 3. acs |l whare ce eae 6 4¢ esl— 185,00 | “ » “ll 134 
Citric, aamseetie. e al 27 er FAS H. Maple, 4/ar ee 2 108 00 oewe SUGAR: oe red.. ‘* st 
Muriatic, 18’.....100 * 45%, on ee: Spruce a sane hae : Cent. 96°...100 ** 5.09 
vara se0celOO | 30” 46 pruce, B... gran., in bbls. “© “ 8 7 
oe rier ‘“ u = o = 46 66 be 3! TRA: y “ . | : 
Galle oe es fe Se 00 |, (PRRAE ions, "ale... iv 
ric, (Tt 11 aes B ge, und 4 | teeceeeeeeeeeeeee Ot . 
id Dressed: «| 14% 10 || No. 2 ny ww ul— 60,00 | Sere Mev emrexer nee 2 32 
Tartaric crystals. ... «| 4714 10%4|| Yellow Pine, 3x12” “* “ “*|— “00 | tee H a wee tteeeeeeeee Ot 50 
Aleob | Fy 50 FAS B "4 aie 54,00 || Hyson, low....... “ 09 
ol, 190 prt. U. s. P. ‘gal | 9 30 Cc assw a, 4/4 «6 8 85.00 coe Wake. cececee 17 
ines . a.) “Ss" 4,83 SsiReaweod. 414" 648 8 35.00 «+++ |IPORACCO. L’ville °24 ere “y 35 
. form 5... 3 7 a ”. eoee . L'ville 24 crop: || 
eee ee “| Bey] ae || Bocgeensae iartey Red—com,. abt 
mmonia carb’at os 3% p o. Carolina Pine sees JOMMOD +-eeee “ 
Arsenic, w e€ dom. ‘| 11% 3%|| Roofers, 13/16x6” Medium SSUES CU 
’ ol pes ies ors, 3/16x6" ** “ “Ir 84,00 | Céveweteeebuee. 7 
i. Canada Ss. 1% 7 4 METALS: aes Thre wees er sevece cess || 
_ 10.75 35 || Pig ar No. 2X, Ph. ton) 21.26 | Med y—colory—Common «|| 
i eae ss a pt | pasic, valley furnace “ 18°00 a. Ceedecesooens “ 
“6 ; crude * a | Bessemer, _ Pittst “ on 78 LDS: Cabbage bb ||— 
white, ‘ 39 ra shursh ‘| 20.05 | Qmions .... 4 
Bi-carb’ te soda, P innggl ft “| 5 2 I | freee. — a as | Potatoes ; ae i 3 
oes powder, over } iia 1 Billets, Beacemer, Ps h. “ 35.00 | urnips, rutabagas..... ‘|| 3.00 ; 
Be nce isa jt 22, | 1.00, folie, Eobargh nC] 38-30 | Maver.” 98 quot ! | 
i , oe : a ° x“ “ . | = 
ce Srl iat I ds) 2 ee ae es A ee eo 
" ’ can....Id| yt 0 |i rails, hy., “ elaine Un as nh 
eer. domestic..... “| 4.8% 2 || Iron bars, ref., ‘Phil. mit | Half-Blood washed. se5°* dal a 50 
— geen, white wee case vas s || —_ bars, Chicago ‘ ae 00 (| Half-Blood Gene. sy = 4D 
il, No. a li - ~ || Steel bar "p ’ “ > 5 Com cee OY 4 39 
Wille sole 78% 100 ) 161 -. iim 8s, Pittsb... ss 2°00 | ° mon and Braid... «al 43 3s 
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a : > Tn 3.20 | la ao ae 1. 2.00 | pene y U Sundae... «| 52 ye 
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one, Hydrochloride. a 33 || Pittsburgh hide aa. | | ues uced Cletaiag al 7 a7 
ene wo: “ 0.09 7.00 || Wire Nails, Pittsb | 820 | 3.50 |Win, Me & M. Ms ° “ 38 
Gream ‘tartar, ae -bbl| 36 an 5. 20%! *pittsburgh galvanized, cake 90 | Genderae uote «|| 48 
Mima, Salts... ..100 1b| 22 21.00 || sburgh ........ i> gon) ‘ere | uarter-Rlood ..ss.2e. “|| 4! 45 
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DUN’S REVIEW 


SEEKING NEW BUSINESS 
ON OUR RECORD 


STATEMENT OF CONDITION 


At the close of business, June 30, 1925 


ASSETS 


Loans and Discounts . . . . . . « ~ $107,352,985.07 
U.S. Bonds and Certificates . . .. - 6,020,000.00 
Other Bonds and Investments.-. . . . 9,469,024.89 
Dankinepiogse> «. <. obs 4 3< own ae ce 1,500,000.00 
PACCOOUAMEPS® 5. he ss, <s ee 6,388,330.61 
Cash due from Banks and U.S. Treasurer . 46,260,338.98 
ONDER AsseteW 6. o's) we OO es 592,377.47 

$177,583,057.02 











LIABILITIES 


Capital Stock. . . . . = $4,500,000.00 
SUIDIAR << -e) ww 0, 15,500,000.00 
Undivided Profits ... 1,666,658.52 21,666,658.52 
Reserved: Taxes, Interest,etc.. . . . . 661,330.34 
Bivcwleen: “ac: 8 62s o> % fe va ‘ 345,797.50 
PEEMEDORS? 55 5m. sa) 56) we aS 9,404,924.43 
OER erustAities sas ee an ee 824,159.74 
Deposits: 

Individuals . . . . $103,588,937.38 

BGUKS i 6 x ous 41,091,249.11 144,680,186.49 


$177,583,057.02 











GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK. 














